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“A permanent p¢ ace-time program” was Chairman Green’s charac 
terization of the Ways and Means Committee bill which, without fund 
amental changes, became the Revenue act of 1926. The two out 
standing features of the new law are the lower surtaxes on large incomes 
and the reduced inheritance or estate tax rates on large estates. The 
maximum rates of both of these taxes have been halved, that is, each 
has been cut from 40 per cent to 20 per cent. In a word, taxes on th 
rich, especially on the very rich, have been greatly reduced. In order 
to secure political support for this big reduction on large incomes and 
estates, smaller tax cuts were handed out all down the line; and about a 
third of the total number of federal income taxpayers heretofor 
paying taxes of only nominal amounts have been entirely exempted by 
increasing personal exemptions. Substantial reductions in certain 
excise taxes attracted relatively little attention. 


SuMMARY OF 1926 AcT 


Following is a somewhat more inclusive summary of the main amend 
ments to the act of 1924 which resulted in the present law, the act of 
1926. 

1. The maximum surtax rate of the Revenue act of 1926 is 20 per 
cent upon the net income in excess of $100,000. Under the act of 1924 
it was 40 per cent on the excess above $500,000. The new law makes 


no change in the surtax rates on incomes of $26,000 or less. I 


begin at 1 per cent upon incomes in the $10,000-814.000 bracket and 
proceed to 7 per cent on the $24,000-$26,000 bracket, just as in the 
1924 act. But from that point upward, there is a 
creasing reduction in the surtax rates as compared with rates of th 


1924 law. 


‘adually in 


‘Preceding Federal Revenue acts passed since the adoption of the Sixteenth 
Amendment (Income Tax) to the United States Constitution and referred to herein 
have been discussed in the following named issues of the American Econom 
Review: 1913 act, issue of March, 1914; 1916 act, issue of December, 1916; 1917 act, 
issue of December, 1917; 1918 act, issue of June, 1919; 1921 act, issue of March, 
1922; 1924 act, issue of September, 1924. 

*Cong. Record, p- 128 (69 Cong., 1 Sess.) 

“Approved and effective, except as otherwise provided, Feb. 26, 1926 
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2 Normal rom the 1924 rates of 2 per cent upon 

the first $4.00 me, 4 per cent upon the next $4,000 

and 6 nt ts above $8,000 to the 1926 rates of 1% 
per cent, 3 | t respectively. 

8 "The 251 taxes on “earned” incomes, first adopted 

Saal y the act of 1924, is retained in the act 

of 1926: but t yunt of income upon which this credit 

10,000 in the preceding law to $20,000 

» the new lav ange in the provision that the first 

25.000 net treated as “earned” income, regardless 

of whet 

j Perso ptions are increased by the new law 
from $1.000 to $ of single persons and from $2,500 to 
$3 500 imilies. The deduction for each child 
inder 18, ot uins at $400. 

5. Only ind net incomes exceed their personal ex- 
ns, except that those having gross in- 
comes 1 $s ) ile returns regardless of the amount of 
their net inco ncomes of both husband and wife ar 
considered as a this purpose. 

6. The co $1.00 per $1,000 of capital is re 

led, and in rporation income tax is increased from 
121% per cent t income received after June 30, 1926. 
Life insuran have not been subject to the capital 
stock tax, shall ’ ly 1242 per cent upon earnings. 

7. The pub f the 1924 act, requiring collectors of 
internal revenu amounts of taxes paid by individuals 
and corporatic1 ugh collectors are still required to 
make availabl ion the names and addresses of those 
making returns 

8. Estate t duced, the maximum rate being 20 
per cent upon t $10,000,000, rather than 40 per cent 
upon the same he act of 1924. The exemption is 
increased from $ $100,000, and the various rates apply only 
to the amounts wv tive brackets in excess of the exemption, 
and not to the « Under the 1924 act, a credit was allowed 
against the fed r state inheritance taxes paid by an 
estate up to a | I t of the federal tax. Under the 1926 
act, this credit 25 per cent to 80 per cent. 

9. <A retroa the act of 1926 repeals the estate 
tax rates of the y for the future but also for the past, 
and substitutes { state tax rates of the act of 1921 in so 


far as federal es ncern estates of persons dying while the 
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EstTiMATED REVENUE, CALENDAR YEAR 1926, UNDER THE FoLLowING 


Prov ISIONS, 
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1924 act was in effect, namely, from June 2, 1924 to February 26, 
1926. 

10. The gift tax, imposed for the first time by the act of 1924, is 
repealed wy the act of 1926 as of January 1, 1926. In view of the 
retroactive reduction made in estate tax rates, similar retroactive 
reductions are made in the gift tax of 1924. 

11. Taxes upon cigars are reduced substantially. On grades ré 
tailing at 8 cents or less they are halved, but upon more expensive 
grades the percentage of reduction is somewhat less. 

‘This table is kindly furnished by the Government Actuary, Mr. Joseph S 
McCoy. 
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trol of all the branches of government. The very poor showing of 
\fr. La Follette in the 1924 ctions, and later his death, left his 
y fewer in number but also without his forceful leader 
. The election had left the Democratic party, too, split, demoral 
-getful of its time-honored principles and without real leadership. 
It is true that after this election Mr. Coolidge met a few reversals in the 


of Senate refusals to confirm some of his cabinet and other appoint 


ents: but when the revenue bill came up for consideration it was soon 
very clear that the Administration could crack the whip and never 
worry for lack of votes 
The Ways and Means Committee did an unprecedented thing when it 
ntroduced its proposed revenue measure as the first bill on the first day 
of the first session of the Sixty-ninth Congress. In order that a new 
enue law might b cna ted n time tor tl Mare h 15, 1926 collections 
thout requiring a spe ial session, the preceding Congress had author 
d the hold-over members of the old committee to meet in advance of 
next Congress and prepare a bill for early consideration. Chair 
in Green called the committ meeting for October 19, 1925. Con 
ressman Frear of Wisconsin, La Follette Republican, was a member of 
committee and entitled to hold his membership until the meeting of 
the new Congress which would select a new Committee. But due to 


some “oversight.” as he said, the chairman forgot to remind him of the 
meeting on October 19 and of several meetings thereafter. So he 
attended only as a listener and was left off the Committee by the 
le acd rs of the new Congr SS. 

Beginning October 19 and continuing for two weeks, the Committee 
held open hearings. The first to be heard was Secretary Mellon, ac 
companied by Under-secretary Winston and Mr. McCoy, Government 
\ctuary. These and other Treasury officials, and Professors Seligman 
and T’. S. Adams, as well as some others, gave really intelligent and 


helpful suggestions to the Committee. Less can be said for many 


others. Particularly significant were the appearances of various “tax 


This year Secretary Mellon appeared before the Ways and Means Com 
mittee, as stated, on Monday, October 19. On Tuesday, October 20, the 
“Texas Tax Club” appear d before the committee. On Wedne sday , October 
21, the “Iowa Tax Club” put in its appearance, and in identally was met 
accidentally at the White House by the president of a great New York Bank. 
Friday, October 23, the “Georgia Tax Club” went into action, and by a 


coincidence the same local printer of this city performed a job lot of printing 
for all these different “‘tax clubs.” Other clubs, including several “‘governors,”’ 


followed after long trips to Washington in order to enlighten the committee 
and Congress on taxation. 


‘Cong. Record, p. 342. 
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admitted on the floor of the Senate, they made their bargains in com- 
mittee and then, with few exceptions, helped to keep their party in line 
to pass the Committee’s bill. 

The only fighting opposition in evidence was confined to half a dozen 
men, one might almost say to three men: Representatives Rainey and 
Frear and Senator Norris.” Perhaps a few others who aided the op- 
position should be mentioned. Congressman Hull” of the Ways and 
Means Committee submitted a minority report, as did Congressman 
Rainey, and made one of the sanest of all speeches on the bill. He 
doubtless had some influence; but his deliverances appear written for 
the record rather than with any expectation of stopping or diverting 
the “steam roller.” Senator Couzens of Michigan, who led the Senate 
committee in the investigation of the Bureau of Internal Revenue, 
frequently interposed some unpleasant facts suggestive of fraud and in- 
efficiency in the administration of the Bureau; but he seemed strangely 
unwilling to press them for all they were worth upon the floor of the 
Senate. The extraordinary and damning findings of his committee 
were pressed most vigorously by Senator Norris, who may be said to 
have been the only real and persistent fighter in opposition in either 
House. Senator King, a member of the Couzens Committee. did put up 
something of a fight all along the line, and made an individual “mi 
nority” report in opposition to various features of the bill. Others, 
including young Senator La Follette, made more or less able opposition 
speeches or remarks; but most of them recognized the futility of their 
opposition, and some, especially La Follette, appeared to be interested 
primarily in saving or making their records. Had there been any 
hope of influencing the content of the law, doubtless all of the above and 
others would have had the heart to put up a fight. But as it was, the 
result was never in doubt, and most of the opposition was paralyzed. 


Cuter ContEstep IssvEs 


Very few new arguments were presented in the advocacy and dis 
cussion of the 1926 revenue bill. It is hardly necessary at this time, 
therefore, to do more than summarize the main points of discussions 
which have already been published in this Review in connection with 
previous revenue acts, and possibly to point out some differences in 
emphasis and some new facts which have been brought out to confirm 
or disprove some of the arguments. 

Surtaz. Secretary Mellon was the first to be heard by the Ways and 
Means Committee when it met October 19, 1925. In a carefully 
prepared statement he argued somewhat as follows: Unless taxes were 

‘Democrat of Illinois. 

*Progressive or Insurgent Republican of Nebraska. 


“Democrat of Tennessee. Author of the original 1913 Income Tax. 
“Democrat of Utah. 
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Smoot’s opinion that taxpayers would become honest if the tax were 
only 20 per cent. Mr. Mellon advocated a maximum surtax rate of 
20 per cent and maximum normal tax rate of 5 per cent, though he 
expressed the opinion that a surtax schedule rising to a maximum of 
15 per cent would probably yield as much revenue in the long run. 

All amendments in both House and Senate to increase the proposed 
maximum of 20 per cent were overwhelmingly defeated. Following are 
typical votes. Senator Howell’s proposed 40 per cent upon the excess 
above S500.000,  ré jected 70-15; Senator Lenroot’s proposed 25 per 
cent upon the same excess, rejected 54-25; Senator Norris’s proposed 
30 per ct nt upon the excess above $1,000,000, rejected 54-29,” 
Senators Smoot and Simmons admitted upon the floor of the Senate” 
that in the Finance Committee, the Democratic minority had agreed 


v not to press for a surtax above 20 per cent 


with the Republican majo 
if the majority would lower the proposed surtax rates on incomes under 
$100,000. This agreement was adhered to in enacting the new law. 
Th proposed surtax rates between $25,000 and $100,000 were reduced 
and a flat 20 per cent applied to all excesses above $100,000. Mr. 
Smoot estimated that the yield of surtaxes would be thus reduced about 
$119.000.000 the first year, as compared with what they would be 
under the rates of the 1924 law. 

Normal Tax Rates. ‘There was no contest about the reduction in 
normal income tax rates. Secretary Mellon evinced no interest in the 
smaller incomes other than to say that they were not put into non 
productive investments [tax-exempts] and consequently the reduction 
in taxes upon them did not have the same beneficial effects as reductions 
upon large incomes. Representatives and Senators were more directly 
concerned than he in playing fair with several millions of voters; and 


none protested against the reductions proposed by the Ways and Means 


Committee and carried through without change in all stages of the 
passage of the bill. 

Credits on “Earned”-Income Taxes. This subject provoked no 
contest. In his formal statement, Secretary Mellon endorsed the 
principle of differentiation but condemned the arbitrary limitations 
of the 1924 law. Under-secretary Winston stated that this pro 
vision of the law was hard to administer. When it was suggested 
that it might be dropped in view of other reductions in taxes he 
voiced an important general truth by saying that it is pretty hard 
to take away a concession once granted. In his remarks before the 
Ways and Means Committee, Professor T. 5. Adams made one of his 
strongest appeals for further differentiation between “earned” and 
“unearned” incomes and cited numerous examples of what he considered 


Record, pp. 2906-2910 


“Cong. Record. p. 2953. 
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ixes paid by each. This was the } on 
t or] aps no “minor” provision of the 1924 law was mo | 
to those with large income than publicity of returns; t 
worse, Secretary Mellon made a vigorous prot st wW 1 it ¥ 
proposed, and in his formal statement on October 19 last v Lid ¢ 
erience had shown it to be “tutte rly useless from a TI) iry stan 
point.” 
To make publicity complet would expose every trade ret to the tax 
payer's compe titor. It would do nothing to aid the Treasury or to 
Government revenue. On the contrary, publicity enc es further 
{ evasion and loss of revenue. There is no excuse for the present 
iblicity provision except the gratification of idle curiosity 1 filling of 
wspaper space at the time the information is released It rather an 
interesting commentary to note the almost universal condem n of this 
ublicity in the editorial columns of the newspapers, whil 1 matter of 
ws the lists occupy many pages in the same issue. No country | 
snow of publishes this information. Why should we in a ft country 
nsist on the exposure of the personal affairs of our citizens to t world 
Representative Mills of New York argued along t! ume lines and 
put in the record a letter of Representative Cordell H written in 
1918 in support of the policy of secrecy of returns. ‘J argu 
“Hearings before the Committee on Ways and Means, pp. 8, 9 
“Cong. Record, pp. 317, 318. 
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ec inspection. He said that the Wisconsin Tax Commission has 

iced no restrictions upon examinations except that they must be made 

i i othe of the Commission Some persons have copied parts of 
irns; only a few returns have been examined; there are no known 

: neces of examination by credit men. An audit conducted by th 
| Commission covering the years 1916-1920, before the adoption of 
publicity provision, r vealed wholesale understatement and resulted 
re-assessment of $3,500,000 back income taxes. Mr. La Follett 

nto the record state) ents of ( hairn in Atwood ol t he Wisconsin 

‘| Commission, of Governor Blaine and of Attorney General Ekern. 

Che following excerpt from the latter’s statement with reference to 


Wisconsin’s xperience is repress ntative 


| Publicity discourages violations or attempted evasions, indicates neces 


iry adjustments of tax and other laws, promotes honesty of administration 


nd inspire ; public confidence in the integrity of those who administer the law 
In W onsin, the studies of income-tax returns made possible by the removal 
t crec) clat has disclosed in a striking w Ly the excessive total tax 
| ne by farmers and the great mass of home owners where their 
| taxes are compared with their t tal incomes It has also exposed in a 
te way the most vociferous opponents of income taxation as those who 
the very large profits. 


Chairman Atwood said that there had been comparatively few ex 


nations of returns but that the number had increased in recent 


tance of misuse and 


nths; further, that there had been no known ins 

it “publicity has in no manner interfered with the administration of 
he law. The latter statement was pre sumably in answer to the claims 
of Representative Mills, Professor T. S. Adams and others that crowds 
of credit men, security salesmen and others “pawing over” the returns 

the collector’s offices and as published in the newspaper would impair 
the administration of the law or, at least, would be of no use. 

Senator Norris pressed most vigorously for publicity, or against 
secrecy of administration. The revelations made by the Couzens Com 
mittee and affidavits and statements made by members and ex-members 
of the Bureau of Internal Revenue staff indicated an extent of fraud, 
collusion and inefficiency that, he argued, could never have existed 
except for the secrecy that surrounded the Bureau and its actions. He 
cited case after case, each involving many thousands or many millions 
of dollars, where oil, copper, steel, aluminum and other companies had 
obtained—or were about to obtain when discovered by the Couzens 
Committee—what appeared to be illegal or questionable refunds, or 
favorable rulings in advance of tax payment. The treatment accorded 
Secretary Mellon and the Mellon companies by the Bureau of Internal 
Revenue were among his favorite illustrations. 

The revelations of the Couzens Committee kept such administration 
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than state and local taxes.” The federal inheritance tax can b sed 
to reach those who hold tax-exempt sect es. T st ' 

can’t reach these effectively. “This whol outery gainst an estate 
tax because of the destruction of capital idea seems to n to he 
bordering on the absurd.” He called further attention to the 
fallacious arguments of those who, he said, really y to do away 
with all inheritance taxes, not merely federal estate taxes. 

Professor T. S. Adams before the Ways and Means Co tt } 
he hated to disagree with President Coolidge, Secret ur) Mello and 
most of his personal] friends relative to state and federal inheritar und 
estate taxes. He thinks the general average of stat itance taxe 
on direct heirs is considerably less than 5 per cent, ent ely too i] 
He opposed a maximum of 40 per cent but favored 12-15 per cer nd 
a credit of 80-100 per cent to states. He thinks the federal go 
ment can administer such taxes better than 1 stat 
get better appraisals, though prompter decisions may be had fr t 
states. The gift tax should be repealed ; but thi p riod for contem 


plation of death should be lengthened to three years. 
To the suggestion that the states do not make v 


inheritance taxes, despite their need for additional 1 nue, Senator 
Smoot replied” that while the federal government had collected through 
estate taxes $900,000,000 in the period of 1817-1925 inclusive, th 
states had collected almost as much, nam lv, S600.000.000: further 
more, while state receipts from such taxes had been less than 
$31,000,000 in 1916, in 1924 they had aggregated $83,000,000, 
showing a notable increase. 

Senator Norris stated that Mr. = had obtained a larg part 
of his fortune because of protective tariff laws and government licenses 
to sell whiskey. He asked if it would not be fair if the government 
“under whose laws he was enabled to build this immense accumulation of 


property, should, after he finished with it, take a portion to relieve th 
taxation of those who have not been thus favored.” Senators Borah, 
Glass and others made similar points but did not direct them so es 
plicitly toward the Secretary. 


> 


Senator Lenroot cited our still huge cing 
ts 


He : ied further that, 


unless there were a federal estate tax with some such credit provision as 


emergency character of federal estate 


in the House bill, Florida and other states would induc e migration of 
millionaires and the consequent loss to the states, not only of inheritance 


*This is a new position taken by Professor Seligman and one of doubtful validity. 
*Hearings, p. 478. 
*Ibid., pp. 461-470. 
“Cong. Record, 252 
*Cong. Record, p. 3353. 
*Ibid., pp. 3300, 3301. 
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Senators Lenroot and Norris stated that the retroactive measure would 


save the Duke Foundation about $10,000,000. 
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The Senate voted for the repeal of federal estate and gift taxes, but 
the conferees restored most of the House provisions, and they became 
aw as mentioned in the summary. “The retroactive feature was a 
Senate amendment. 

Pe rhaps it should be pointed out that r¢ luct ons l i ral estate 
taxes affect revenues very slowly. because suc taxes al due fora 
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country who in big cases get as a single fee several times the solicitor’s 
annual salary. Outside opportunities to work for private clients are 
relatively so lucrative that the turnover in the solicitor’s office had 
been very rapid, much to the detriment of the government’s interests. 

The general move to increase salaries, numbers and tenure in the legal 
department as well as in the Board of Tax Appeals was opposed by 
several, including Representative Garrett of Tennessee, minority 
leader in the House, Representative Hull and Senator King. The 
latter averred that the government would get no better service and that 
the solicitor already had 162 lawyers under him: 

That ought to be assistants sufficient. If Congress would improve and 
rectify the definitive provisions of law which govern the income tax and 
corporate profits tax, the service of the great legal staff of the Bureau, as 
well as of the Appeals Board, would be very much curtailed. Conditions 
will not be rectified by multiplying staffs and benches of lawyers.......... 
The bill carries no sufficient provisions to correct the evils found and re- 
ported by the select committee [Couzens Committee ] which has investigated 
the Bureau of Internal Revenue.” 

The Joint Committee on Internal Revenue Taxation is to be com 
posed of five members of the Ways and Means Committee and five 
members from the Senate Finance Committee. This arrangement is 
due to a Finance Committee amendment. The House bill had provided 
for a committee of fifteen, five from the House, five from the Senate 
and five selected from the general public by the President. It is the 
function of this committee to carry on the work begun by the Couzens 
Committee, to investigate the administration of the Bureau of Internal 
Revenue and to make any and all helpful suggestions to Congress for 
the improvement of the law and its operation. Mr. Couzens was among 
those who assisted in drawing up the provisions with reference to the 
work of this committee but he seemed to have some doubt as to how 
vigorously and thoroughly it would function. At least he mentioned 
rumors to that effect on the floor of the Senate, but was assured by 
Senator Smoot that it was a bona fide provision for a real committee. 


CoMMENTS 


The main questions at issue in the passage of the new revenue law 
were so similar to those commented upon in the discussion of the 
Revenue act of 1924 that it hardly seems justifiable to repeat them 
here, at least, not at great length. Matters of detail are so numerous 
and complex that it is beyond the scope of this paper to deal with them. 
As suggested in the beginning, the reduction of surtaxes, estate and gift 
taxes, and repeal of the publicity feature of the income tax were the 
main points at issue. 

“Cong. Record, p. 3077. 
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£5,000, $3,000 and lesser men. But reductions in taxes on the bigger 
men mean more jobs for the smaller men. The jobs are much more 
important to the latter than a few dollars in reduced taxes.” Make 
the rich man richer so that he will drop more crumbs for Lazarus and 
his kind. This doctrine seems to be dominant in this country now; it 
has had respectable support for many years, even long before the time 
of Hamilton; and it must contain a certain amount of truth despite our 
most ardent claims to some faith in democracy. 

But the administration leaders in Congress deemed it wise to grant 
some concessions lest insurgents and independents join with Demo 
crats in sufficient numbers to threaten their huge but not altogether 
dependable majority. Thus normal income taxes were reduced, 
personal exemptions were gr¢ atly increased and some of the lower sur 
taxes were reduced. It is estimated that about a third of the 7,300,000 
income taxpayers of 1925 are thus exempted entirely and the taxes 
of all the rest reduced. Cuts in the passenger automobile taxes and 
increased exemptions upon admissions were supported by much the same 
arguments as reductions in the lower income tax rates. The cuts were 
supposed to be democratic, for the masses of the people; and the argu- 
ments supporting them were probably just as logical as the ones for 
cutting the surtaxes. It is doubtful, however, if in the long run demo- 
cracy is served by confining a tax which should be the most democratic 
of all taxes to one twenty-fifth of the total population, or to one-tenth 
or one-eighth of the total voters of the country. Even before the recent 
reductions, the federal taxes on incomes of less than $10,000 were 
merely nominal. It would be more in harmony with democracy in many 
ways for a much larger proportion of our population to pay income 
taxes, in order to pay off more rapidly our tax-exempt public debts, and 
to do away with privilege-giving protective tariffs and excises that fall 
more or less unawares but unduly heavily upon the masses. In any 
case, taxes in this country are not burdensome as compared with what 
they are in most countries; and this is particularly true when we 
consider our comparatively large incomes and wealth.” 

Immediate outright repeal of the federal estate tax met too much 
objection. So concessions were necessary here, too; the rates were not 
only lowered but good Democratic support was secured also for the re- 
troactive repeal of the higher rates of the 1924 law, even at the expense 
of government refunds of taxes already legally collected. Several 
Democratic leaders in both Houses, particularly Senator Simmons of 

“Hearings, p. 5. 

“Representative Rainey argued that the small taxpayers were thus bribed with 
$10 each in order to allow the few rich to get away with the big “swag.” 

*See “Taxation of Incomes, Corporations ind Inheritances in Canada, Great 
Britain, France, Italy, Belgium and Spain,” 68 Cong., 2 Sess., Senate Doc., 186 (1925). 
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The disinclination to reveal businesss secrets as argued by Mr. 
Mellon certainly has a general and strong appeal. Few of the rich 
would probably feel entirely assured by the statements of Wisconsin 

officials and others that little public use and no known abuse has 
sulted from the general publicity in that state since 1923. It is tru 
it property tax records are open to all; that Dun’s and Bradstsreet’s 
re open to practically all who care to pay for their services, that banks 
exchange more or less information; but most of this information is not 
or cannot be made use of by the masses or by a Mmagogues., It s not 
so clear that no disadvantages would accrue from making income tax 
returns public. Such information might figure disadvantageously in 
ny cases of proposed wage-adjustments or even in tariff or revenu 
legislation. The fear of such adverse consequences might make for 
improper and lower returns of incomes and thus lessen federal revenue. 
Perhaps one of the controlling reasons for providing secrecy of returns 
in the original and succeeding income tax laws was the fear that returns 
would not be made freely and completely if they revealed the great 
amount of intangible property then and now escaping the usually 
heavy state and local property taxes. 

On the other hand, the abuses that occur, as indicated by the Senate 
investigation of the Bureau of Internal Revenue led by Senator Couzens, 
show some of the appalling results of secrecy. Where amortization, 
depletion, depreciation, refunds, etc., etc., amounting to thousands and, 
in many single cases, to millions of dollars, are settled in secret, where 
even rulings and bases of decisions are kept secret, then fraud, cor 
ruption and collusion are sure to thrive. The more secret the admit 
tration and the more strict the discipline of chief over subordinat: 
down the line, the more successfully can collusion and fraud work despit 
the intentions, and even contrary to the orders, of the Commissioner or 
the Secretary of the Treasury. If all rulings were published and if 
subordinates were permitted to inform the Commissioner of fraud within 
the Bureau without danger of dismissal, there would be less opportunity 
for insiders in collusion with outside tax experts to defraud honest tax 
iestionabl 


illegal 


payers, or for dishonest taxpayers to get illegal and q 
allowances. When chiefs of certain units persist in making 
rulings to favor large outside interests, especially when they persistently 
do so in disregard of rulings by the Solicitor and by the Commissioner 
himself, there appears to be not only lack of sufficient knowledge or 
control of subordinates by the head of the Bureau, but also some 
reason for more publicity, at least enough for Congress to legislate in 
telligently. 

The new joint congressional committee is supported to remedy the 
situation somewhat; and if it works with the same vigor and will as the 


Couzens Committee, it may accomplish something. ‘That it will so work 
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integrity ; but some do question the propriety of having as Se cretary of 
the Treasury a man who is said to benefit to the extent of $850,000 a 
vear in surtax reductions and $15,000,000 or more in estate tax 
reductions upon his death, both of which reductions seem probably 
grossly understated and both of which have been persistently, urgently, 
and effectively pressed by him. 

All in all, the Revenue act of 1926 seems to be in line with what the 
majority of the electorate voted for in the last election, not that all of 
them knew just what they voted for as well as what they voted against. 
We have had unprecedented industrial prosperity since that time, in 
fact, ever since the passing of the Fordney Tariff in 1922. If this 
prosperity continues to grow without interruption, and if a few mal 
contents among the farmers in Iowa and elsewhere can be pacified, the 
same party will doubtless be retained in power with new records of over- 
whelming majorities. In such case, Wwe may again expect tax reduction, 
especially at the top. Mr. Mellon appears to have got himself and us 
into a vicious circle from which there is no logical escape. The more 
we reduce tax rates the greater prosperity and the greater the revenue 
for the government. After the tax rates all reach zero, our revenues will 
be so great that we can wipe out our billions of debt in a single year,— 
or could if Mr. Mellon would quit tying us up with long-time maturities, 

and our prosperity will be even more than ever the envy of the rest of 
the world. 

Roy G. Buakey. 

University of Minnesota. 
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ollows it, and that this recent development of quantitative work is an 


ntirely normal evolutionary process. 


In all sciences qualitative analysis produces problems and by d 
ductive reasoning from general observation develops methods for t] 
treatment which seem wise and logical. Quantitative analysis takes up 
. specific problem and either solves it——in which case the work o 
qualitative analysis automatically ceases,—or fails to solve it,—in 
which case the problem must continue to be treated by the indefinite 
methods of qualitative analysis until it is solved. In most sciences 
there are many problems having different and complex factors, some on 


of which may have been solved by = antitative methods and not others. 
In that case the definitely ascertained factor is used 

and the unsolved factors must be treated by qualitative methods until 
quantitative methods accomplish more. 

The science of economics does not differ from other sciences in this 
respect, the fundamental principles underlying the development of all 
sciences being the same. They all started with deductive reasoning 
from observation, then developed along qualitative lines and finally, 
gradually but surely worked toward quantitative methods with the 
resultant tendency toward exactness. As no science has yet mastered 
all possible knowledge in its field, there is no such thing as an exact 
science; and, as there is no science that has not some established facts, 
exactness is purely a question of degree. I do not intend to prophesy 
or suggest to what extent quantitative methods will af 
science, but merely to indicate that such sciences as physics and 
chemistry are not exact sciences ; that they started on the same funda 
mental basis as economics, (which is here defined as qualitative 
analysis) ; that they went through the same evolutionary development 


toward intensive inductive analysis (defined as “quantitative’”), of 
which we see the beginnings in economics; and that this quantitativ 
development has enormously increased their effectiveness. How far 
this tendency will go in economics and what it will accomplish is idl 
speculation. We know that it is beginning to work and has indicated 
the probability of important results. 

One of the best examples of this evolutionary development of a 
science is astronomy. It is undoubtedly the oldest science and stands 
out as possibly the clearest and “purest.” This presumably comes 
from the fact that its field is further removed from other affairs of the 
world and its workers are less subject to diverting complications. 
Astronomy started as indicated, the “deductive reasoning” of = early 
stages being characterized by a romantic complex of superstition and 
religion which persists to some degree even up to the present time. It 
went through centuries of earnest development by the indefinite methods 
of qualitative analysis, resulting in a large amount of interesting and 
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dred years and have relieved and delayed, but never stopped, its 
ravages. Quantitative analysis of the most intensive kind, has, within 
the last few years, produced the insulin treatment which cures the 
disease. 

The parallel between medicine and economics seems to be interest- 
ingly complete. The science of medicine has reached a higher stage of 
di velopm nt; but this difference is not as great as in the case of such 
sciences as chemistry and physics. The great growth in medicine is 
so recent that the general conditions are similar to those which con- 
front economics, making it a peculiarly valuable precedent to study. 
As I have said, the science of medicine is still far from its goal; in 
fact, it has only made a real beginning, but this it has done. Its differ- 


ent departments are effectively classified, its terminology is generally 
clear and definite, and it has a large body of trained workers in nearly 
every field. The science of medicine is on the whole well equipped to 
consider and formulate its problems and turn them over to specifically 
trained men for investigation and solution by quantitative methods. 

While in economics much good work has been done in this direction 
and in certain branches effective results attained, on the whole the 
science is not nearly as well equipped for its work as is medicine. 
Obviously, it should be. 

I have repeatedly referred to the newness of the application of 
quantitative methods to economic science and indicated that its appli- 
cation is now undergoing a formative evolutionary process. As this 
point is fundamental to my argument, it is incumbent on me to establish 
it clearly. In a very complete and exhaustive article on “Statistics 
and Economic Theory,” which in considerable measure inspired this 
paper, Professor Persons has given a history of the use of statistics in 
economic research and an analysis of its effect on the science of eco- 
nomics. ‘This is a very valuable contribution to economic work; and, 
as the author also touches on the probable results which may be ex- 
pected from this development, I will discuss his article at some length. 

His history seems conclusively to prove that although statistical 
work had been used and discussed by economists for a considerable 
period before 1890, its real practical application to economic science 
began about that time and has been progressing with increasing force 
up to the present time. It is interesting to note that his date, 1890, 
very closely approximates the time when economic statistics and inten- 
sive quantitative methods began to be applied in the practical conduct 
of government and business; and there has since been a like progressive 
increase in their practical application, with every indication of similar 


. Increasing momentum. Whether the demand for practical economics 


*Warren M. Persons, “Statistics and Economic Theory,” Review of Economic 
Statistics, July, 1925. 
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laboriously and critically, the facts either as to the prosperity of the 
munity at large or as to the growth of protected industries. 


In an analysis of this statement the first question which arises 1s 
whether or not “protective tariff versus free trade” is a logical stat 

ent of a problem prop rly belonging in the economic field. Fre 
trade is not a theory, it is a condition. It means that every man in th 
world is free to raise what he pleases or manufacture what he pleases 
ind sell it where he pleases for whatever price he pleases. This con 
dition naturally tends toward the production of a commodity where it 


can best be produced and toward a general levelling of conditions of 


} 


life with the whole world as a unit. It is probably fair to assum that 


trend is in this direction and that the millenium will 


find us with 
world-wide equal conditions of life. But, in the meantime, the world 
is divided into nations with different ideals, different social laws and 
customs and different standards of living. For the purpose of keeping 
to themselves and within the confines of their own national area, certain 
special advantages and conditions, and with clear intent to check the 
world-wide levelling process, the idea of a prot ctive tariff was evolved. 
Tariff protection is not a theory, is not a principle, it is a policy. 
Perhaps the reason that Professor ‘Taussig (as quoted above) speaks 
pessimistically of “the old and perhaps stale dispute on protection 
and free trade,” is because no real problem is there stated and therefore 
discussion leads around in circles. The real problem is National 
Welfare versus World Welfare, which is a sociological problem of 
tremendous significance, indissolubly connected with que stions of rac 


creed, social customs, conditions of life, immigration, etc., to an extent 
that requires the best work of each of the social sciences in its own 
field, and presumably a long-continued series of compromise adjust 
ments by legislators and between governments. If the principle of 
national welfare is adopted, or in so far as it is adopted, the | 

a protective tariff becomes logical. It is unquestionably the province 
of the economist to ascertain the economic results of any 
tariff action taken. Economic statistics are indispensable to this work, 
and in fact, must be the basis of it. 

In the quotation above given relating to investigations of the iron 
industry, Professor Taussig underestimates the value of his work and 
1s unduly discouraged. The results of his work and the work of others 
on the iron industry clearly indicate that a complete analysis of all 


the factors would show that a preponderating proportion of the great 
increase in the iron industry during the period of its high protection is 


due to other causes than the tariff, such as enormous increase of de- 
mand for the products, development of rich and available ore beds, 
astounding improvements in manufacturing methods, ete. Their work 
done on the iron industry may well have no value in settling the 
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laconical! lied: “Going to get him? Got to get him. Parson’s 


~ ~ 


to a } ain nol 


The fundamental principles underlying all sciences are the same. 

y all started with deductive reasoning from observation, developed 

st along the lines of qualitative methods, and have gradually but 

ely worked toward quantitative methods with the resultant tendency 
oward exactness. 

The development of quantitative analysis in economics is a normal 
growth characteristic of all sciences. Its work will go on and should 
vo on as long as there are unsolved problems in the science of economics. 
Che fact that five men or five generations of men have failed to solve a 
problem by quantitative methods is not proof that it cannot be so 
solved. 

Until new conditions cease to arise, that is, as long as the process of 

lution goes on in the world, qualitative analysis will be a necessary 

irt of economic scl nce. And until each specific problem is solved 
by quantitative analysis it must be treated, as best it may, by the in- 
definite methods of qualitative analysis. 

An attempt to predict how much quantitative analysis will accomp- 
lish in economic science is pure speculation. As an interesting topic 


for discussion it is a harmless form of dissipation. But it cannot be 


stated as a fact, or imparted as knowledge, that there is any problem 
which cannot be solved by quantitative methods. 
JoHN CANDLER Copp. 
Boston, Massachusetts. 
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the phrase “use of machinery” will be held to mean the degree to which 
production is carried on by machine 11i¢ thods, not the absolut ‘ amount 
of machinery used. The significant thing is the amount used per unit 
of product. If, therefore, an increased total product is obtained by a 
concurrent proportionate increase in the various factors of production, 
machines included, this will not be an increase in the use of machine ry 
in the sense here intended, since the amount of machinery per unit of 
product remains unchanged. 

Now, since relatively high real wages mean, one might say are, 
relatively low commodity prices, and since there is no reason to suppost 
that the price of the commodity, machinery, wil! be affected differently 
from that of commodities in general, it seems at first blush as if rising 
real wages would lead to an attempt to employ more largely the rela 
tively cheapening factor, machinery, and thus to economize on the rela 


tively rising factor, labor. But such a conclusion must be drawn with 


great caution, for it neglects the cause of the rising wages and assumes 
that the machine does the work of the same number of laborers whether 
wages are high or low. But if the rising wages are due to increasing 
skill on the part of the workers which is as eff e int duction 


by hand of the commodity which the machine might turn out as it is in 
industry in general, a machine will not do the work of as many laborers 
when wages are rising as before; or, to put it from the other angle, fewer 
men will be needed to turn out by hand a given product at the later 
than in the earlier time. The rising wages will then not be accompanied 
by any rise in the labor costs of hand production relative to the cost of 
producing by machinery; and there will be no greater tendency toward 
the use of machinery than there was before. And this will be true even 
though the general increase in skill is proportionately reflected in the 
manufacture and use of the machinery involved. 

An illustration will make this clear. Let us suppose a community in 


which as a result of a 25 per cent increase in labor skill, equally dis 


tributed among the various industries, real wages have risen in al! o 
cupations by 25 per cent over their level at a former p 1. It will 
be convenient to assume that the increase is accomp! d by 25) 
cent rise in money wages while all commodity prices remain the same as 
before. ) Suppose, further, that interest rates are the same in the two 


periods, that there has been no appreciable change in natural resources 
and no new inventions, and that at both periods a machine is available, 
if cost conditions permit, for the manufacture of a certain commodity 
in lieu of having it made by hand. Let the following figures represent 
the cost, by hand and by machine respectively, for the production of a 
use of labor and machinery in other industries. Such a contention must be admitted; 
but it is an influence of extremely limited application of which we need take 1 
further notice. 
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fect an efficiency of labor increased in pro yn to the improvement 
wag rates, while the efiici ney ot . apa t. that 1s. 
the efficic ncy of its Oop rators, remains, oO CO Ul changed. 

But enhanced labor skill makes it possible to producc more goods in 
given time, and unless the workers elect to take the whole of the 
sulting improvement of real wages in leisure, or at any rate in non 
iterial commodities, the demand for raw | t ; il 9 ncluding the raw 
iterials out of which machinery is constructed, will increase. If, 
; is well nigh inevitable, the supply of s1 raw materials, in the 


hsence of new discoveries and inventio1 Ss, Can be ¢ panded only with 


increasing difficulty per unit of product, they will become more ex 
pensive; and, to put the other face on t itter, real wages, whil 
sing, will not rise in proportion to the in is n skill. The relative 
igmentation of the price of machinery co juent upon the higher 
cost of raw materials, with the correlat failure of wage rates to 
respond fully to the increase in labor skill, then lead to the substi 
ition of hand for machine production 1 se industries which were 
formerly at or just above the margin of indifferen 

Such increase in real wages, then, as irises Tro al provem nt in 
the skill of the workers, far from resulting in an enhanced use of 
achinery, will normally not only fail to have such effect but will 
operate in the contrary direction. 

On the other hand, a higher wage rate arising from relatively in 
creased or improved natural resources, from an access of inventions, 


or from a relatively greater willingness to postpone consumption, the 
skill of labor meanwhile remaining unchanged or increasing in a less 
degree than wages, will normally bring about an increased use of 
machinery. For, any one of the sf changes Will make the use of 
machinery relatively cheaper and that of labor relatively more ex 
pensive. The general principle may be posited that, when the amount 
and efficiency of other factors remain unchanged, a change in the 
number of units supplied or in the efficiency per unit of any one of th 
several complementary factors in production will result in a less than 
proportionate change in the same direction or a change in the opposite 
direction in the total and unit return which the altered factor will 


receive. When the change is in the number of units only, the unit return 


*No general inference can be drawn as to the probable effect on interest rates 
Though machinery will be used in fewer lines, there will be an increase in the number 
of machines in the industries which still continue to use them, cor ponding, at 
least in part, to the increase in the labor factor Whether or not tl bsolute 
increase in the demand for capital goods will raise the rate of interest depends upon 
the degree to which saving is stimulated by the enlargement of total production. 
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before the change took plac : and, correlatively, the other factors 
d to he cm} loved SO! ewl 
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{ nd to be a displacement of hand bor | ichines whe! real 
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increased labor skill, relative either to th prices (adjusted to 
inges of efficr ncy of the raw mat ls of hich the machines are 
ide or to the price of the use of capital or to both. Improvements in 
t quality or efficiency ot raw mat us are easy to visualiz but 
provements in waiting can be thought of onl) terms of better 
ichines for a given pric¢ These could cor only isa re t of in 
n ons: and if, as a result « entions, the co o! ‘ | 
ts efficiency, falls relatively to wages, when wages are ad ted for 
provements in skill, the int st rate car se to any degre hort of 
relative improvement in t effectiveness of chinery t of 
and st not prevent the substit Ol 1 ( ry for hand 
oduction. 
Rising wage rates may lead therefore to a lesser, the same, or a 
eater use of machinery per unit ol prod ct, according to the causes 
if their enhancement and the distribution of the effects of those causes 
If the rise is due to an increase in the kill of labor more than pro 
portional to the augmentation in wages, tl tendency will be toward a 
sser use of machinery; if it is due to a supply of labor falling relatively 
» the volume of other factors available or to improvements in the 
q tality of other factors in production more than proportion il to th 
ncrease in their price, machinery will tend to be used more intensively. 
If there is a balance in these forces, no change will result. Similarly, 
ling wage rates may result in a change in either direction in the uss 
of machinery or in no change at all. 
So far, the discussion has turned on a comparison of different wage 
situations at different times in the same country. But perhaps the 
ore important problem, and one with interesting phenomena of its 
own, is that of the comparison of different wage situations at the same 
time in different countries. Is there any profit in using machinery in 


countries of high real wages which could not be obtained from its us« 


it the same time 


in countries where wages are low? From what has 
lready been said, it is cl arly not the height of wages in itself which will 
be the determining factor but the relation between wage rates and th 
efficiency of labor in the two countries. Now the wage rate relative 


Relative prices of materials and of the use of capital might move in opposite 
directions, in which case more or less machiner\ ould be used per unit of product 


according to the net result of the combination of tl tw 
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lly profitable in other lands is invented and used 
intries first. 

(2) An intelligent and adaptable people can use machines relatively 
tter than they can perform hand operations, that ts, the y can surpass 


ers in a greater degree in machine than in hand labor. It usually 


1 s more int lhigvence to Ope rate a mac h ne succe ssfully than to do a 
similar ope ration by hand. Intelligent and adaptab vorkers not ¢ \ 
( in do more than their less favored I llo SS. ( O ho ! i¢ ! | t 
they can, so to speak, make the machine itself do mor 


(3) Few. if any machines can dis} lace workers in different countries 


n inverse proportion to the wages which these workers receive; and this 


s necessary if the use of the machines is to prove as profitable in low as 

high wage co intries. If, for instance, wage rates are twi is 
In a given occupation in the United States as in Italy (whether as a 
result of greater natural resources or greater general skill, or both), 
achinery at equal prices, must normally displace in that occupation 
twice as many workers per unit of product in Italy as in the United 
States if it is to pay as well in the former as in the latter country. 
If the prices of machines are higher in Italy than in the United States, 
or if Americans are relatively better workers on machines than in hand 


production, it must do still more than this. Now in the main, machines 
perform, or eliminate the necessity of performing, sim 
tasks in which it is very difficult for one man, howeve adaptable and 


intelligent, to surpass in any considerable degree the achievement of 


anothe r. Many ope rations art by the 1 very n itul rie ipable of bi ny 
pe rformed with greater speed by one man than by nother. <A watch 
man, for instance, cannot do more than a given amount of watching in 
a given time. If wages for such labor are higher in one co intry than 


n anothe r, it will pay to introduce much mac hin VY in the tormer wh ch 


would be attended by a loss in the latter. The elimination of grade 


crossings, automatic alarms of various sort , and auto c switch 
controls may be cited as instances. In other occupations w] phy 
strength is the dominant thing, the workers in the high wage country ar 
unlikely to be physically superior to those where low wages pres ul in 
the degree of the difference in wages. There will be profitable op 
portunity here in the high wage country for steam shovels, water 
excavation, track laying machinery, freight elevators, many houss 
hold appliances and a host of other inventions which may not be 
feasible where general wage rates are low. Even in the simpler types 
of mental labor, such as computation, a high wage country is unlikely 
to be superior in the degree of the excess in its wage ite ind all sorts 


of office machinery will be used which from the profit point of view would 
be of dubious benefit in another country. 


Machinery, in fine, is by its very nature normally available only in 
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Economics can stand on its own scientific feet; it 1s not dk pt ndent in 

ny parasitic sense upon psv holo vy or law. But land or labor eco 

omies scareely can have meaning as an autonomous scientific disci 
ne. Both are, und t to Darasitic upon economics, 

\ though the study of economic scienc has large ly shifted from the 
general to the particular, the inquiries into the subsidiary economic 
sciences which have resulted from this substitution of induction for 

luction, have been progressively less and less atomistic even whil 
they have been hot on th statis ‘Al trail for ine ts. Putting t s} ortly, 

lents of the subsidiary sections of economic science are less pron 
now than form rly to stud) r special subjects as m rely a series 
of related phenomena, and a1 ore consistently regarding them as 
ieee integrated, unit roblems. For some branches of eco 


nomics this dictum would be, naturally, much less true than for others; 


some subjects, such as public finance, it may not be true at all. 

() labor economt t 

The atomistic slant on problems of industrial relations is clearly 
pparent in the olde 
= ibor proble ms.” The sequenc in which the probl ms were discussed 
appeared to have little meaning: one found that immigration was a 
labor probl m. as were st kes. cooperatis movement, arb tration, 
trade unions, profit sharing, wages, employ representation, woman 
and child labor, social insurance, labor legislation. Early efforts to 

t away from this method of t ment \ cht ob 
book writers gave up the task of discussing labor problems at larg 


and dealt instead with th much more manag able s ipject of unionism 


lore recently iowever. they | e returnec o the direct attack by din 
M tly, t 1 to the d t attack | lint 
of reliance on the concept of industrial relationships. As a result of 
this more direct approach, thi re have emerge d in recent years some 


very significant developments. Perhaps the most important of thes« 

been the closer identification of labor problems with the proble 
of industrial administration and control. Scarcely less important has 
been the tendency, ale ad y mentioned, to abandon the somewhat ato 
mistic conception of this b anch of economic scienct (supe rficially 
eflected in the use of t] phrase “labor problems”). Obviously, the 
unrelated: recognition of t] 


two de velopments are no ie interdependence 


of labor problems on one hand and problems of industrial adminis 
tration on the other, is important ev dence of the parti: ally accom- 
plished substitution of the notion of an integrated series of relation- 
ships for the atomistic notion of a more or less unrelated series of 


problems, each one of which may be called a labor problem. 


‘It is apparent, then, in what limited sense they are right who say that there is no 
such thing as agricultural, railway, or labor economics. It would be just as true 
to say that there is a science of medicine, but none of ophthalmology 
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writer is of the opinion that, for a course in “labor problems” or for 
anyone, in college or out, who wants to do some real thinking with his 
re ading, Blum’s Labor Economics should rank among the best two or 
three texts now on the market. What the reader takes away from such 
a book as this depends, in great measure, upon what he brings to it. 
Even for those students who think it dull, it is probably better 
provender than the more superficial, pleasantly descriptive recitals of 
plans and programs that make up some of the “labor problems” text- 
books that are more popular than Blum’s treatise is likely to be. 

It is easy, of course, to enter objections to the space allotments for 
the several subjects. The only important subject which seems to have 
been seriously crowded down is that of shop committees; this gets less 
than ten pages. A movement which has had such a tremendous growth 
and which, therefore, cannot but be a factor of prime importance in 
industrial relations, certainly would scem to merit more extended 
treatment. 

The foregoing qualifications are made with a deep sense of their 
relative unimportance. Dr. Blum once expressed to the present re- 
viewer a wish that there might be some way in which a college professor 
could “do something for the labor movement.” Here is that something. 
It puts the labor movement, as well as students of the labor movement, 
deeply in his debt. To those who have known something of the dis- 
hearteningly adverse circumstances under which the book was written, 
t is matter for wonder that the book’s weak spots are as few and small 
as they are. During most of the time—ten years and more it has been, 
during which, at the University of California, Sol Blum was teaching 
and writing this Labor Economics,—he was a sick man. In setting 
down these comments, the reviewer has been unable to write of him 
except as of one living. The book had not long been off the press when 
death overtook him. All of his friends are glad that he had the deep 
satisfaction of finishing this fine task. It is an achievement of the 
first importance in which its author still lives and works among us. 

BrissENDEN. 

Columbia University. 
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rv, must first discover the facts of the production and distribution of 
- ‘Ith: and then, by the aid of economic principles, he must give a reason 
explanation of his facts. Only after a series of monographs founded on 
source material shall have been written, covering all sections of our country 
ind all periods of its development, will it be possible to write the unified 
American history which Professor Schmidt has in mind 
Che task which confronted the authors of the History of Aqriculture in the 
Vorthern United States in discovering source material and in bringing to 
rht the historical facts of farm life and farm practice was pioneer work 


{nd it was pioneering in the woodlands and not in the open prairies. Others 


1] 


will reap where we have cleared and sown 


Percy W. Bivwe 
Brussels, Belgium. 


Interest Rates and The Business Cycle 
In the June number of this Review, Professor Waldo F. Mitchell takes 
ue with the conclusions of a p: 
Influence of the Interest Rate on t 


the view I therein expressed that “the actual cost of money to merchants 


iper in the December number, on “The 


Business Cycle,” and especially with 


ind manufacturers is not in itself a decisive factor in the business evcl 
He offers in particular three groups of evidence, the percentages of gross 
irnings of certain city banks to earning assets; bond yields; and the per 
entage of interest cost to net sales, and net profits in a variety of busi 
ess enterprises. I regret to say that none of this seems to me to bear 
very definitely on the question at issue. 

Earnings of banks are at times affected as much by the type of loans 
is by the interest rate. For example, if business demand is slack and the 
banks are compelled to invest heavily in bonds or outside commercial paper, 
or loans in the street, their rate of earnings will be less than when the 
demand from merchants is strong. If this were not true, then banks would 
habitually built up their investments at the expense of customer loans, 
seeking a higher rate of profit. 

For the rest, the data submitted by Professor Mitchell as to the ratio of 
bank earnings show that the long-term trend was the predominant factor. 
and that the short-term or cyclical variations seem relatively unimportant 
The long-term variations in interest rates, as I was at some pains to show, 
seem much more related to the changing value of money than to the 
fluctuations of business which we have come to call the “business cycle’ 
and if these longer changes are removed, for example, from the movement 
shown in the chart on page 211, the residual or cyclical fluctuations are 
relatively slight. 

Furthermore, it is to be observed that one of the most striking fluctu 
ations shown in this chart, the variations from 1910 to 1912 in the Chicago 
banks, were not related to any noteworthy cycle of business at all. Another 
instance of wide variation, that from 1920 to 1922, was complicated by the 
severest price changes this country has known in peace times 
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REVIEWS AND NEW BOOKS 
General Works, Theory and Its History 


E non Principles and Probl ms. By Lion? I D. EpIr. (Ne w 
York: Thomas Y. Crowell Co. 1926. Pp. xx, 799. $5.00.) 


This is not offered as an attempt to build a new system of economic 


yught, but merely as an effort “to integrate the many separate 
branches of economic investigation, and to unify the growing content 


the science. 


According to the author, “some of the salient features of the new 


iterial and of the new approach to the subject may be formulated as 


(1) The presentation of the historical background of economic 
ety has been influenced by the trend of the newer historical and 
I ropological research, 

(2 Quantitative methods supplement qualitative, and necessitate 
the frequent use of statistical measurement. 

(3) <A factual and descriptive content is read into the theories and 

‘inciples. 

(4 The relationship between a more or less constant human 

iipment of emotions, capacities, etc., and a highly variable economic 

lture is emphasized. The psychological presuppositions are brought 
nto line with modern psychology. 

(5 Institutional growths rather than immutable motives, in- 
exorable laws, and a fixed social order, are looked upon as governing 
factors in the economic conduct of communities. 

(6) <A frank ethical concern for welfare and well-being is adhered 
to, instead of an assumed but futile neutrality on the ethical impli- 
cations of all questions. 

(7) The ‘money economy’, and the relations between pecuniary and 


technological performance constitute threads of analysis running 


hrough all phases of the subject. 
(8S) The t ntative nature of the 


than the finality of dogmatic laws. Principles are regarded as 


generalizations is stressed, rather 


hypotheses or inferences, to be tested by “experimental and statistical 
science.” 

Following the three chapters of introductory material, largely 
historical, Part 2 takes up production and consumption, two of the 
chapters being devoted to consumption. The four chapters given to 
value and exchange are not entirely theoretical, but contain much 
statistical and concrete illustrative material. Distribution is similarly 
treated, and very fully treated, in twelve chapters; money, credit and 


banking take four chapters; international economic relations require 
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holds a br: of view in his treatment of most 
problems i lopment and significance of com- 
mercia 

In treating Mr. Hawtrey is much at home; and 
his analysis « neial problems, mercantilism, and 
mercant Im} nd in some respects original. His 
discussion of p quite too charitable to the pro 
tective policy, Carver, he winds up with th 
admission that, theoretical possibilities of pro 
tection, it 1s 1n nfortunate policy. The burden of 
protection is a n considerable measure upon thx 
“displaceability” iffected. “If the imports are very 
displaceable, a1 ndisplaceable, the burden might b 
reduced to not 

Several chapt human nature, in an effort “to 
disentangle t] nstinctive, traditional and rational, 
which especiall ty for joint action.” (The economic 
problem, accord Hawtrey, “is that of utilizing man’s 
capacity fo ng the traditional motives are noted 
the taboos, r« still play so large a part in human 
society ; and at tives are emphasized those which a1 
wholly or mau 

Following t! tl ndividualist system, from tl 
point of view of lividual, on two main grounds: first, 
that by reasor in nature, the individual is not 
competent to d : and second, that the individualist 
system leads m tion of profit, to an exaggerated 
inequality of i vs a discussion of false economic 
ends, of wages a nt. of collectivism and nationalism, 
and of taxat 
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Much attention is given here to the p 
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The discussion of collectivism is original 
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nationalization of coal mining and banking 
some favor. 


University of Kansas. 


reestive. Thi 


tory 157 
ground that “the intentio 
of the cay i tn t 
WAYS 8S ed SO nd to ft 
t ] oO bet eel 
l wa nint 
nal bus 1 
hat ‘ 
> 
] 
h Is Da to t} t 
i 
s. It is a very i 
Phe ite oc profit 
ti ict new co tito. f 
ite turnove that a 
( larg nm col on 
ket.” Yot \ t Ll) ni 
have little, if any, itior 
he trad 
eneur or id S ( ot 
1 
ortant enough on 
really a | 
1 profits nent ( 
irs, In d 
ad t| 
tu i d do yt 
» DAY not r < ) 
] ] 
sa iV S ro t eit 
1 
onsu ad 
ho a ) 
| el > 4i } 
nd \ oO 
itification o sf ( 
sO al ( i rt) 
s to | raracd t 
Joun Ise. 


| 
|) 
b 
al. 
ed 
d 
d 
t 


Rool [ Septemb r 


IX, Das soziale System des 
J.C. B. Mohr. 1926. 


appeared of 


nt German writ« 

dk oped under t 

Brinkman 
capitalism, and shows 


xdern sense were often not 


asan 


s and the small 
Fuggers He describes t} 

ries from the pre-capital 

tion of the earlier 

ew and powerful class of 

I third section by G. Albrecht 


development of modern 


modifica 
ica 


ons by Emil Lederer and 
lustrial producers and small 
petition of large business 


f th 


he “middle class” 
* opinion this class 
n the capitalist and the 
roletariat is to be 


» are dependent on wages for 


Goetz Briefs explains in a 

1 “proletariat” in various his 
d position of this class under 
meaning of the word from 

or the mass of wage-receiving 
iss and of their opposition to 
The proletariat of Roman 
iracteristic of owning nothing. 
iren: he had no property tax- 
ins have no capital and there 
orld; they are the workers who 
s giving of their strength and 
lependent on people and con 
continuance of their work and 
bound by the circumstances of 
are in the profits on industry; 
nuance of work for themselves 


ithor, the cause of this uncer 
human labor, the fact of labor 


s\ 

+} 

+ 

d 

d 

t 

t! 

1] 


6 | General Worl s The ory and Its H story L5O 
tre ited as a commod ty, and the conduct Ol b ISINCSsS be ne | : l 
ofit otten regardless of the conditions of th workers 
ore Marx and Engels published their impeachment of 1 ' 

Sismondi and Lorenz Stein had clearly formulated t d 
sses into those who “have” and those who * »t cA t 
itter bye Ing *“prolet irians: t} it 1S. all t| ose workers Whost 
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rs.” lack of capital entailing not only lack of security, but the 
ision of the proletarian from the conditions of fu 1) ona 
ypment and freedo. TI “iron yO t prevents 
emergence otf the mass of the prolet ria to anot ( sin spite 
of the fact that individuals, in greater 1 mie n tl United States than 
Kurope manage to raist themselves. Individuals are s to 
ilter these conditions. Only the state can do this. Such is the author’s 
opinion which he shares with Lorenz and Marx. 


The pre sentation of the case in s vol 


randa;: but the facts pre sented in the various sections make t] con 


ciusion obvious: only through th organizat on of labor by the s ate, 


the conditions of human living are taken into account, 


nd not only a cash nexus between employe r and emploved, can furnish 


such wise that 


i solution in the future. “Social reforms,” by which the author under 
Ihe worke r 


stands the right to work at a living wage such as would allow th 


1 greater share in the material and cultural progress of the age, pro 
lrance against invalidity nd old age, can 


ion from accident, insu 


man under the present 


re 


lessen the oppression of the wage-receiving 
system; but even with such reforms the proletariat would remain a 
class-conscious mass of the population. 

Such “social reform” is sometimes undertaken by large industrial 


corporations for their own interest in the prevention of strikes, and in 


the increased efficiency of the workers through their feeling of belonging 
h con 


to a great organization which endeavors to provide them wit 
tinuity of work, with pensions, and with better conditions of living. 
Such large organizations tend to acquire practical monopolies; and it 
is a burning question of the future whether it can be demonstrated 
that self-interest can induce them to provide sufficiently human con 
ditions for the workers. The author is evidently of the opinion that 
the progress of mere materialism and of greater efficiency of pro 
duction cannot alone solve the social problem, but that a new and more 
extended ethical feeling is a prerequisite of any important advance in 
this direction. 

Section 7, by Robert Michels, treats of the psychology of the masses 


in their opposition to the capitalistic system; in sections 8 and 9 
Georg Neuhaus gives many tables showing the numerical division of the 


population into various social and industrial classes with special 
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ber 
' many personal details, interesting chiefly to his own family, one is glad 
vied to have this delineation of a man whose fineness of mentality and clarity 
re of expression made him conspicuous among the many German economists 
yh] the day. His personal integrity and strength of character made him 
known in his country as a real patriot in the trying years during and 
Py after the war. 
: Max Weber was born in 1864 of a middle class family with an in- 
tellectual strain in it, and some Huguenot blood three generations back. 
s& He early showed his mental power, and his dislike of Bismarck’s regime of 
force was a precursor of his outspoken liberalism in later years. Among 
, his earlier writings those dealing with the agrarian problems of the 
? eastern provinces of Prussia and with the Bourse and “futures” aroused 
= interest in him. His earlier plans of a career of a jurist were abandoned, 
: and he gave himself up to social and economic problems. He was a close 
= friend of Naumann, the author of Mitteleuropa, and his belief in the unity 
re of Germany in its industrial development remained till the end a powerful 
oe inspiration of his activity. His next important writings were an essay on 
isis Roscher and Knies and the Logical Problems of National Economics, and 
on Protestant Ethics and the Spirit of Capitalism. In his lectures at 
se Berlin, Freiburg, Heildelberg and elsewhere, where he held university 
“d posts, the scientific attitude which he maintained, undisturbed by personal 
: " or political sympathies, and his independence of character gradually 
and gained for him a position of influence which in later years made him very 
nd useful to his country. Unfortunately his university career was shattered 
by the breakdown in his health which began when he was under forty. 
During the latter years of the war Max Weber was one of those who 
sip opposed Germany’s projects of annexation, as well as the submarine 
Pp. policy of Von Tirpitz. Although he was in favor of the continuance 
of the monarchy, he advocated the development of parliamentary govern- 
ment as a counterweight to the arbitrariness of the Emperor and the 
des obtuseness of the Junkers, criticising both for their lack of political in- 
de sight. Later on, in the Frankfurter Zeitung and elsewhere, he advocated 
the democratic republic as the best form of government for the re- 
two construction of Germany. 
ited Ravpu Rapciirre WHITEHEAD. 
en Bibliographie der Sozialwissenschaften. XXII Jahrgang. Berlin: Reimar 
fa Hobbing. 1926. Pp. 110.) 
Economic History and Geography 
nqs 
12. The Rise of Modern Industry. By J. L. Hammonp and Barpasa 
Hammonp. (New York: Harcourt, Brace & Co. 1926. Pp. 
xi, 281. $2.75.) 
This interpretative study of the industrial revolution is designed to 
. afford the general reader a sketch of the commercial history of Europe, 
12 a narrative of the more distinctive features in the history of the great 
industrial changes, and a discussion of the problems of social read- 
Pp. justment. These three aspects of the task naturally divide the book 
3 into three parts; and though the entire book displays unusual power of 
1e 
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epted like a discovery of Newton’s; progress was regarded as certain... . 
217). 

The first half of the nineteenth century was the period of greatest 
nt ole ct of social obligations. The influence of the classics redeemed the 
statesmen of the late eighteenth century. 

Thus. within the governing circle, though its outlook as a whole was that 

spoilt class clinging to its privileges, education had kept alive the 
humanism of Cicero (p. 254). 

By the middle of the nineteenth century it was possible to discern the chief 

ontributions that England was to make to the task of creating a society out 
of this new chaos. Those contributions were Factory Law, the Civil Service, 
and Trade Unions (p. 255) 
It is necessary to remember, however, that the discredited period in the 
early nineteenth century covers the early inquiries into conditions in 
factories and the first legislation. Even though the acts were un- 
successful, they are evidence of a disposition to impose restraints on 
capital. The close of the generation is marked by the proposals of 
Chadwick and Senior for the reform of the Poor Law and for the pro- 
tection of public health, a program that received support from the 
eaders, though it was wrecked in the Commons. Apart from these 
matters involving the attitude of the leading statesmen, there are other 
issues of policy to be considered. During the critical generation, the 
problems of currency and of commercial policy were primary issues. 
Both the Bank of England and the East India Company were subjected 
to drastic regulation. The authority of the bank was substantially 
modified, and the monopoly of the East India Company was annulled. 
Canal legislation and the early railroad charters indicate also a 
determined conviction of the duty of the government in the regulation 
of capital. 

Although the primary field of governmental activity lay somewhat 
outside the range of the problems in which the present authors are most 
interested, there was concern felt for the interest of society as a whole; 
and foundations were laid for the more evident advance in the 
generations which followed. The present authors have shown little 
delicacy of discrimination between principles of policy and accomplish- 
ments, little sympathy for efforts toward social reorganization that 
were concerned with the destruction of outlived institutions and 
customs, little patience with delays incidental to the creation of a new 
administrative system. British statesmanship of the early nineteenth 
century was not indifferent to the welfare of society as a whole, nor was 
it prepared to abandon the exercise of regulative authority by the 
state. The new ideals of public policy took form in this period; and 
the broadest constructive thought came from Tory ranks. 


Harvard University. Payson UsHenr. 
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Ger yg | By Puitre Dawson. (New York 
Vi 276. ) 

Sir P | n this volume the results of extended 
studies in G e Disposals Board 1n 1919 has beer 
suDI ted ngth in each succeeding year; and 
a ir Germany has enabled him to 
uwpr 7 f judgment the extent of the chang 
ain Ln ns during these troubled years. 

The t t primary divisions: descript Or 
und analvs 1; the revision of economic policy 
in 1924 and t ! e recovery in 1925; detailed d 
s reorganization of the adminis 
trative svsti on industry, commerce and 
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their share to tence upon shorter hours and by 
the decline 

The restora marks the beginning of a profound 
change; but recovery can be achieved only in a 
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liards. Foreign loans will be required. Most of the German industri- 
sts are planning to secure funds by offering bonds with high rates of 
interest. The author feels that foreign capitalists should assure them 
selves some participation in future profits. There are some evidences 


f willingness to form international associations for the interchange of 


credit and of technical information in particular enterprises. 

The descriptive chapters call for little comment. They provide a 

substantial sketch of recent legislative and administrative developments. 
Payson UsHer. 


Harvard University. 


History of Economic Progress in the United States. By Watter W. 
Jennincs. (New York: Thomas Y. Crowell Co. 1926. Pp. 
xvi, 819. $4.50.) 

This volume is the outcome of a reaction against economic deter- 
minism, both in its strictly socialistic form and in the qualified form 


so frequently accepted by modern historians. ‘*Economic history is not 
materialism or the economic interpretation of history........ - ae 
is nothing more or less than the explanation of the economic life of a 
people, or as expressed by Professor J. M. Vincent in Historical 
Research, ‘the effect of the combination of men and nature in the 
development of wealth’. ... Economic history is more than a narrative 
of life; it is the analysis and explanation of causal relationships. 
These conditions, to repeat, are never isolated, but work together with 
political, social, religious and racial factors” (p. viii). 

As a profession of faith this is admirable, though one may wonder 
why there is so much implicit dissatisfaction with mere narration. It 
would be a supreme accomplishment, if only we might put the story of 
social development into a purely narrative form; for the true narrative 
achieves both inevitability and rationality. It is a presentation of life 
as something inherently rational, even though the mechanism of the 
author’s reasoning is not obtrusively felt. However, this scorn of mere 
narration might be forgiven if the “analysis and explanation of causal 
relationships” were forthcoming. After criticising the economic 
determinists, the author falls below the measure of their accomplish- 
ment. The high resolve is forgotten or lost; and we have a long, 
merciless recitation of the bare record of our economic development. 
We have here the accuracy of the annalist ; nourished with the abundant 
statistical material that should be a resource to the student but not 
a curse to the reader. 

Economic history treated as a part of the general social life of the 
people must needs recognize certain affiliations with sociology. The 
reactions between man and his environment must needs be analysed, 
both as an adaptation of man and as a domination of nature by in- 
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vention. S need analysis, also, because they 
are a part of t tation to nature or to the problems 
of the socia not yet accomplished the entir 
task o! anaiy acquire d re sults. The stage of 
industrial devé fully analysed; and we are ina 
position to dis ure of adequacy the nature of the 
factory syst ts progress, and the consequences 
of its penera these discussions have found 
little sympat pon the economic history of thé 
United States, thor of the present work. The part 
played by sect il life has been carefully studied. 
The economi tionalism, and the relations b 

tween econom s are properly a part of the task 
of the econot United States. Though certain 
aspects of sect Professor Jennings, sectiona 

ism does not e! vy movement of his story, though the 
extraordinary lity of the changes of economic im 
portance amon one of the most unique features 
of our econon Fi y, the technical contribution of 
the United St istry is inevitably a part of our 
economic hist: of labor placed a premium upon 
mechanical ci without counterpart in the older 
countries. Ou challenge of circumstance and 
contributed m nical development of the century. 
Neither the na this contribution can be conveyed 
by a bare enu! of a few inventors. 

Though the mplished his purpose, it must of 
course be adn ndard as he set for himself has yet 
been achieved { | question of the relation of the 
present scho ly in the field thus presents a 
delicate decis nces readily observable are its 
greater lengt ips, graphs, and illustrations. 
It is not quite t texts ; but it is certainly one and 
one-half times t of them. For some, this will b 
a recommendat ips a disadvantage. The absence 
of all illustrat tainly unfortunate. In its general 
features of a1 y little that is new or different. 
The reviewer | possible reactions of a class. 

Payson UsHeEnr. 
K < 
AnpbeERsON, B. 4 1 finance under the Dawes plan. 


Chase Econ 1 New York: Chase National 
Bank 1926 
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BarpaGaLLo, C. Capitale e lavoro, disegno  storico Milan: N 

1925. Pp. xxviii, 158.) 
Birocn, C. Bibliographie méthodique de Vhistoire économique et 

la France pendant la guerre. (Paris: Les Presses Universitaires de 


France. Pp. 916. 100 fr.) 


Burns, C. D. Industry and civilization. New York: Macmillan. 1925 
Pp. 278. $3.50.) 

The cosmic title of this book might be more specifically stated as: 
“An analysis of the moral standards to be applied to economic effort in 
the light of the good life.” The first quarter of the book is largely 
devoted to a discussion of old and new methods in economics, ethies, and 
psychology. Industry, the author finds, is generally tl it 
instrument for the satisfaction of wants on the one h: ind, and on the other 
as effort which is “rewarded” by a wresting of wages as an accumulation 
of profits. The author’s own view in opposition is: “Industry as a whol 
is morally both an opportunity for the development of those en 
in it, and also a service of a community regarded as users or consumers, 
which service is morally a development of character and conduct in the 
community.” 


The rest of the book is a discussion of the “economic classes workers 
in industry, organizers, owners of capital, and consumers—from thx 


standpoint of their psychological class-traits and a moral evaluation of 
their activity. He finds the workers relatively group-conscious, short 
sighted, insecure, dependent on their employers, and mechanized by 
repetitive work; the organizers are less group-conscious, highly indi 
vidualistic, impatient of “interference,” and disposed to regard the exist 
ing economic order as eternal; the characteristics of the owners of capital 
are found to be a desire for security, ignorance of the mechanism of 
wealth accumulation, and a feeling of submersion in the nameless multi 
tude of shareholders; while the chief feature of consumption ji 
cooperative and imitative character. On the basis of, or perhaps meré ly 
in juxtaposition to, this psychological analysis, the author seeks to 
discover the moral standards operative among these classes, and the 
means for raising them to a closer approximation to his own standards as 
stated in the quotation above. 
Maxwe.i Lerner. 


CatHoun, G. M. The ancient Greeks and the evolution of standards in 
business. (Boston: Houghton Mifflin. 1926. Pp. 103. ¥1 

Curao, W. H. Devolution in Great Britain. Columbia University Studies 
in History, Economics and Public Law New York: Longmans, Green 
1926. Pp. 287.) 

Dawson, P. Germany’s industrial revival. (New York: Macmillan 
1926. Pp. xi, 276.) 

Donovan, H. D. A. The barnburners: a study of the | nal mo nt 
in the political history of New York State and of the resulting changes 
in political affiliation, 1830-1852. (New York: N. Y. Univ. Press 


1925. Pp. viii, 140.) 
This well documented study of the split in the Democratic party in 
New York state will be of especial interest to economists. Dissensions 
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G 


Huntineaton, E. a ss geography (New York: 


that have been |} ntirely upon personal jealousies 
ire here ted problems then confronting t 
state Whil n of state canals and the use of 
canal revenue t this group in the party stood for 
1 narrow t on and for the imposition of 
a small propert nditure. To this program were 
added | it i tl . Buren’s position in the party and 
the fri lL ji roup were only partly achieved 
The leaders w respects the movement was 
prematur mediate difficulties was merely 
nominal and th rences of policy was an important 
factor in the pa ts into the Republican party. 
Considerabl manuscripts of the political 
leaders, and th 1 newspapers. Maps show th 


strength of tl I ntion held in the fall of 1847 
and in the stat 


aLPIN, W. | England during the Napoleoni 
period. New Pp. xi, 305. 

This intensiv 1 f England during the struggle 
with Napoleon t ns ral problems that have been 
much discussed to say that Mr. Galpin has 
settled these p1 ll; but he certainly leaves little 
more to be said ve been very carefully searched; 
many manuscript l substantial pamphlet literature. 

The restrictis t heavily into the British grain 
supply; but in t 1, 1810, heavy crops in France 
oblige d him to nsing sy stem. ( onside rable 
export took pla eriod with irregular official con 
nivance or und [1 d home production enabled 
Great Britain t 812 without serious danger. Mr. 
Galpin holds tha ncidentally concerned with drain- 
ing England of nt that the grain be paid for in 
specie. He beli n had no idea Great Britain could 
be starved into 1 project offered any hope of 
success he would tl ittempt; but in view of the 
likelihood of fa gnize the needs of the grain 
growers of Eur f licences sold at relatively high 
prices. Chere rs on the corn laws of 1804 and 
1805; also an ex the problems of the sugar interest. 


ARTsOoUGH, M. | politan market: a regional 
study of the eco 17 | ipolis and St. Paul. Studies 
in the Social S« s: University of Minnesota. 
1925. Pp. viii, 

A study based material, under the general 
direction of Prot 


John Wiley & S 6. $3.50 
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IrLLsoN, W. R. The Kentucky land grants. { systematic index to ca 
1 grants recorded in the States Land Office at Frankfort, Kentu 
s2-1924. Filson Club Pubs., no. 33. Louisville: Standard Printing 
Co. 1925. Pp. xi, 1844. $30. 


KRAMAR, K. Die russische Krisis. Geschichte und Kritik des Bols 
us. Miinchen and Leipzig: Alfred Schebek 1925 


Merten, T. Die Englische Wirtschaft von Heute und ihre Ent: 
i¢ 1913. (Miinchen-Gladbach: Volksvereins-Verlag. M. 1.20 


Morse, H. B. The chronicles of the East India ( ompany trading to China, 
1335-18384. Vols. I-IV. (Cambridge: Harvard Univ. Press 1926 
Pp. xxi, 305; vi, 435; vi, 388; vi, 427. 

Mortara, G. Prospettive economiche. Anno sesto, 1926. Citta di 
Castello: Soc. Tip. Leonardo da Vinci. 1926 Pp. xxiii, 480 

In accordance with its established pattern, this yearbook, in its latest 
edition, describes as of the beginning of the year the market conditions 
of various commodities of primary importance in international trade or of 
special importance in trade between Italy and foreign countries. Oil 
ind coal being included in this plan, hydro-electric energy is adn itted 
by way of supplement. The situation in transportation, public finance, 

oney, labor and emigration is likewise treated, in order that th 
situation in trade may be better understood. The author’s method is to 
describe objectively and then, at the end of each chapter, to make a 
prediction. 

There are various references to the workings of the new government 
in Italy. Under Fascism the country made further economic progress 
in 1925. Fascist labor policy, which had at first favored the employer, 
came rather to favor the employee when the attempt was made to adjust 
wages to risen living costs. 

R. F. 

Nose., A., editor. Handbuch des Staatsmannes. (Berlin: K. F. Koehler. 
1925. Pp. xi, 329.) 

Puitiep, G. and Suevprake, T. S., editors. Putnam’s economic atlas: a 
systematic survey of the world’s trade, economic resources and com 
munications. (New York: Putnam. 1926. $19.75. 


Prato, G. Il Piemonte e gli effetti della guerra sulla sua vita economica 
e sociale. (New Haven: Yale Univ. Press. 1925. Bari: G. Laterza 
& Figli. 1925. Pp. xv, 241.) 

For a study of Piedmont as that region was affected by the war, the 
Carnegie authorities selected an able scholar who has known the region, 


both urban and rural, personally, during a long residenc: Prato presents 
a clear picture of the course of affairs in agriculture. Here, as in other 


countries, the farmer was taxed to support the fighting and industrial 
populations; and widespread disaffection arose. 

Industry, after the initial shock, quickly attained a rapid pace and 
easily absorbed the large numbers of returned emigrants But the new 


demand for labor and changes in the value of money provoked many 
industrial quarrels. With the sudden cessation of hostilities came 
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uprisings culminated th 


ind occupation of the factories 


Prato This was the moment of 


nomic and social de velopme nts in 
into striking relief many of th 
way in previous chapters. A fina 
oceasion for acute observations 
of socialism during the years 


R. F. Foerster 
R the kings of England, 10: 
\ Oxford Press. 1925. Pp. 374; 44 
Sa 4 dei Bardi e det Peru 
| Pp. xvi. 308 
I in trading companies which wer 
nth century. The author examines 
‘ wwe to the activities of foreign 
of the two Italian companies was 
} ‘uzzi concern in 1343 and that of 
+} } largely explained by the crisis in 
| which occured in 1339. The first 
rt S the Patent Rolls and Close Roll 


| ind nts in the archives of the State of 
of the business of the Bardi and 


is written a pre face. 


Per 
BR: F. 
SARKA B munication in medieval India 
( , 87 
| 1 f transportation is based upon 
t there is nothing wholly new. With 
on tw ivailable in European languages 
[t ther the scattered references and 
org t tement \s in Europe, the water 
WAVS 1 vement of the heavier currents 
of t raft 
ScHULT I nq der Ziinfte im Ziircherischen 
St Schulthess & Co. 1926. Pp. 22 
M. 1.20 
Simkins, F. |] t in South Carolina. (Durham 
Duke , 274 
Cl nt combines in an unusual degree the 
S that 1 biographical work with the critical 


his true setting. No attempt has 
sented by the combination of the 


|) 
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race problem with an especially intens manifestation of agrarian 
radicalism. There is an unusual human interest in this record of the 


struggle waged against decorous but indifferent conservatism by a raw, 


one-eyed farmer utterly lacking in thy | graces and at first dis 
credited by the violence of his temper and the unconventionality of his 
language. The narrative is carefully documented, and never loses its 
dispassionate objectivity, even in connection with the most embittered 
episodes of partisan struggl The book thus a remarkable inter 


pretative study that should contribute signally to the appreciation of 
southern agrarian problems in the North. 


Payson UsHer 


SranoyeEvicu, M. S., edit Slavor ; aid 
Handbook series (New York H. W Wilson Co 1925 Pp xl vi, 


115. $2.40.) 


Contains select readin and references on Russia, Poland, Czecho 
slovakia, Yugoslavia and Bulgaria. Pret | by a bibliography of over 
30 pages. The introduction is by T. G. Masaryk, taken from a volume 
published in 1916. Of assistar n interpreting present problems and 
controversies. 
Tawney, R. H. Religion and 1 se of « ‘ Holland Memorial 
Lectures. (New York: Harcourt, Brac 1926 Pp. 337 £3.50. 
Terunatte, F. Die Reparationskontroll Jena: Fischer. 1925. Pp 
112. M. 4.) 

Wane, H. T., editor. The» international year bool 1 co? pendium of the 
world’s progress for the year 25. New York Dodd, Mead 1026 
Pp. 772. $6.75.) 


Wess, B. My apprenticeship. New York: Longmans, Green 21s 


W HITBEC R. H. Ecc no geoodr h oO South 1? erica W York 
McGraw-Hill. 1926. Pp. vii, 430.  ¥3.50 


The problems of economic restoration develo 1 by the World War as 
brought forward at the third gi neral mntere e of the International 
Chamber of Commerce. New York: American Bankers Association. 
1925. Pp. 59.) 

Société d’Etudes et d’Informations Econon uire general de la 
France et de l’étranger. Paris: Lib. Larousss 25. Pp. xxiv, 1115 
Wirtschafts-Jahrbuch fiir das niederrheinisch 7 thalische Industrieqebeit 

Vols. I-III. Essen: Ruhrverlag W. Girardet. 1926 
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The Oil Industry and the Competitive System. By Grorce W. 
Srockxinc. Hart, Schaffner & Marx Prize Essay in Economics. 
(Boston: Houghton Mifflin Co. 1925. Pp. x, 325. $35.50.) 
Professor Stocking has given for the first time in book form a survey 

of the status of the petroleum industry from the viewpoint of the 


economist. It is a timely publication; and the subject matter is most 
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difficult one to present 
‘| , and the only one, which 1S 
no definite means of 

nearby future, pro 

iction, strongly advo 

lated on paper than 

ndu try never becomes 

ore often and mor 

| ( overworked “law” 

Z| n American affair and is 
a = dequately expounded in 
Pro C of the Standard’s 
: tion rather than to 
lized. It was, up 

' to let the hazards of 
1 competition in the pr 
ym the dissolution 

because the point is not 
} of this dissolution that 
the c to being; and they today 
col of the industry. 
Neve t Stocking points out, that 
and that a tu sts at least on the marketing 
end, aside fro ss with which this control 
IS ¢ | | upon as a possibility 
hy } Professor Stocking points 
O rs blocks of stock in 

d Standard units. 

The pi and the future supply of 
petro book from a generally 
pess the waste in production 
or | wells—resulting in at 
least tw has been prodigal. Small 
property d will be a bad factor in 
the petroleu natural resource 
remains owned | Waste by allowing the gas 
the energy back pe is being corrected; and 
loss of productio n pl actically eliminated. 

It m ont t ng had considered the future 
of oil production vy of more efficient utilization; 
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for inere ased effici ney in this fie ld Ce rt uinly means an added life to t} 


ndustrv in spite of a possible, or even probable, decline in actual 
production. Obviously, every improvement in methods of lubrication, 


or still more in the automobile engine, adds that much more life to the 


ndustrv. This factor cannot be ignored, for there is such a vast room 
‘or improvement. The average automobile engine delivers but a 
fraction of the energy conta ned in the gasoline that is used. \n 

prognostication based on statistics of present day production and 


itilization of oil in relation to the automobile industry must fall far 


short of the case if this factor of increased efficiency is ignored; and it 


s not mentioned in Professor Stocking’s work. In fact, it may be safely 


said that a large portion of the responsibility for the future of the 
petroleum and dep« ndent industries hes with the automotive engineers 


rather than with the oil producer and refiner. 


In answer to the question, “Is there a way out? Professor Stocking 


in the last chapt r of the book, gives the answer governmental contro 
and regulation. That is the obvious and the only answer; but, as to 


whether such control and regulation will ever come is another ques 


u on 
which Professor Stocking does not attempt to answer. and if it do 

ever come, 1s the re not still anothe r que stion? W ould suc h control. 
in practice, cure the ills with which the petroleum industry is beset? 


And can anyone answer th: 


F. Jones. 


Massachusetts Institute of Techn ogy. 


New Books 


ArnoLp, J. R. Hides and skins. Chicago: A. W. Shaw 1925 Pp 
xxiv, 606. $6.) 
The first of a series on raw-material markets, edited by Professor J. 
A. de Haas of New York University. The author, Mr. Arnold, is 
secretary of the National Association of Importers of Hides and Skins; 
and the manuscript was read before publication by a number of experts 
in specialized fields. Chapters deal with the technical preparation of 
hides for the market, trade organizations, restrictions on the inter 
national trade, price movements and quotations, and the several varieties 
of skins. The appendix contains 20 pages of technical terms 


| 

BENTON, An introduction to the marketing of farm products. 
(Chicago: A. W. Shaw. 1926. Pp. xviii, 427. 

Cuapman, H. H. Forest finance. (New Haven: Author. Pp. 365. 


$4.50.) 
Supersedes Forest Taluation, published in 1914. 


DepDERKo, B. The most advantageous size of farms Text in Polish; 
summaries in French and English. Varsovie: Bibliothéque de |’ Institut 


de Politique Agraire de l’Ecole Supérieure d’Agriculture de Varsovie 
1925. Pp. 189.) 


r 
| 
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FRaNk H i tition in the marketing of 
Pp. 164 8s. 6d.) 
Horner. J Wiley Agricultural Series 

New ¥ p. vill, 249 72.50. 

Py publie as a textbook, but it 
would ersity and urban colleg: 
clas rat ( It is a book on the 
economic even abstractly, considered, 
and mak market machinery, to give 
statistics ! tment all-inclusive, or to 
deal with a issumed that the student 
or reader | tual marketing methods 
und condit vy collateral reading. The 
suthor t ng, one might even say 

} 


by no means reticent 


f discussion, the 


abt 
absen t for the reader to follow 
the pr nvinced of these conclusions 
rhe d he book is that it lays great 
stress on t 1] and well-adjusted pro 
duction nds.” This is a wholesome 
reply to 1 d irters that our marketing 
mac! ry results regardless of the way 
in wl luct intitatively or qualitatively. 
Still, the I ’ 1 specialized essay suitable 
irious sorts rather than as 


Kutrscuer, W rtschaft, ihre Entwicklung, 
Zus Pommernblatt 1926. Pp 


Mc Puerse B Boston: National Assoc. 


Orcuarp, J. | tion of the coal industry. 
( lo H 

PrFANNENS( IDT, Landwirtschaft. (Berlin: P. 
P irey 

Strose, G County, Pennsylvania. 


(Harrisburg: D 1925. Pp. 64.) 

The agricult tes New York: National 
Industrial ¢ e! li, 157 

Report of the D cal year ending March 31 
192 Ottawa: ¢ 1925 Pp. 75. 

The rubber 1 n Interstate and Foreign 
Commer? A bile Assoc. 1926. Pp. 16.) 

Wheat stu s \ ls an 
export tr ( The world wheat situation, 
December 1925 . ford University, Calif.: Food 
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Transportation and Communication 


Ni w Books 


Bupp, R. The relation of highway transportation to the railway. Address 
given before the American Society of Civil Engineers at Kansas City. 
New York: National Automobile Chamber of Commerce, 36 Madison 
Ave. 1926 Pp. 28.) 


BurrersauGu, W. E. {tlas of traffic maps New edition. Chicago: 


La Salle Extension Univ. 1925 Pp. 191 mal) 
Corpino, E. Economia dei trasporti marittimi Castello: Soc. An. Tip. 
Leonardo da Vinci. 1926. Pp. xiv, 379.) 
The author gives a statistical account of the world’s mercantile 
shipping, and a number of tables relative to the tonnage of ships 
constructed from 1850 to 1925, and to the amount of coal and of grain 


carried, and argues against subventions made by the state to the 
Mercantile Marine. 


I porti marittimi italiana. Extract fr. Giorn. d. Econ. and Riv. d 
Stat., 1922, 1923, 1924. (Castello: Soc. An. Tip. Leonardo da Vinci. 
1924. Pp. 265. L. 30.) 
The author tells of the movement of Italian shipping in some hundred 
and fifty Italian ports from 1901 down to 1920. 
Finptay, J. T., editor. The shipping world year book, a desk manual in 
trade, commerce and navigation. (London: Shipping World Offices, 
Effingham House, Arundel St. 21s.) 


Kemp, B. E. Good roads and the automobile. Address given in the House 


of Representatives, April, 1926. (Washington: Supt. Does. 1926. 
Pp 16. ) 
ParMe er, J. H. A review of railway operations in 1925. Misc. series 
9 
no. 38. (Washington: Bureau of Railway Economics. 1926. Pp. 
32. ) 
tea, S. Engineering and transportation. Lectures before the Princeton 


School of Engineering. (Princeton: Princeton Univ 1926 Pp. 35.) 
RIEGEL, R. E. The story of the western railroads. (New York: 


Macmillan. 1926. Pp. xv, 345. $2.50.) 


Stevens, F. W. The beginnings of the New York Central Railroad: 


a 
history. (New York: Putnam. Pp. 424. $4. 


Strecer, K. Der Dawes-Plan und die Reichseisenbahn Stuttgart: F. 
Enke. 1926. Pp. 20.) 


Annuaire de la marine marchande, 1925. 


Paris: Imprimerie Chaix. 
1925.) 


A century of progress. History of the Delaware & Hudson Company, 
1823-1923. (Albany: J. B. Lyon. 1925. Pp. xxiii, 755. 


Debts and taxes of state and local governments. (New York: Committee 
on Public Relations of the Eastern Railroads, 143 Liberty St. 1926. 
Pp. 6. Gratis.) 
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] ? thnen im Jahre 1924. ( Berli 


M 


Report of conference held under 
nerce ot the United St at 
ree 1925. Pp. 192.) 


territory inve stigated, organ 
Chicago: La Salle Extens 


ki tern and central Oregon. 
tv of Oregon, vol. VIII. n 
O Pp. 34 
Tra nd Commercial Crises 
Books 
for beginners. (New York 
D trad: New York: Henry Holt 
\I ( Paris: Dunod. Pp. 452. 10 fr 
H. sions under the Interstate Com- 
[] Fowler, Ind.: H. C. Lust Co. 
19 | 512.50 


the period from 1887 to 1924. 

| ling are divided into three parts 

( | tant cases since 1908; (3) All other 
tation I present an absolutely complete list 
Commerce Commission and the 
nerce act; and an absolute) 


1 887 to 1908, inclusive. The author 
d er id which seem to him of special im- 
nortat na reference, but omits less important 
The new d standard Lust digests, first in that it 
covers t the other editions do not; and second, 
in that it i rs instead of inclusive. This reduces 
' Mat 4 xpected to make it more serviceable 
to traf me issification follows that used in the 
other Stuart DaacGett. 
Mosse G. | ‘ lenbuch. Eine Einfiihrung in der 
fies te. Praxis von Handel, Industrie und 
Take. .@ wieck: A. W. Zickfeldt. 1926. Pp 
REDFIE! Ww merica Boston: Houghton Mifflin. 
1926 ry 
A stimulatis k, discussing the intimate commercial 


relations of the vith other countries. ‘The book is written 
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in the belief that if the average citizen can be made to see and feel the 
need that every nation has of every other in a life which is full of mutual 


ties, a deep and strong foundation for peace will have been laid.”” There 
is, however, an absence of propaganda. Emphasis is placed upon trade 
facts. 


Accounting, Business Methods, Investments and the 
Exchanges 


Depreciation in Public Utilities. By Detos F. Witcox. National 
Municipal League Monograph Series. (New York: National 
Municipal League. 1925. Pp. 112.) 

This monograph is the second in a series published by the National 
Municipal League dealing with problems of local government. Mr. 
Wilcox is a well known student of public utility problems with wide 
experience in public utility valuation and rate cases and the author of 
several important contributions to the literature of the field. As an 
author he is, perhaps, best known for his two-volume work, Municipal 
Franchises. Mr. Wilcox is one of the outstanding disciples of the 
theoretical depreciation school and is an ardent advocate of the age- 
life straight-line method for the determination of depreciated value 
as a rate base. This monograph constitutes a defense of (1) de 
preciated value as a rate base and (2) the determination of depreciated 
value on the basis of age-life straight-line accruals. As such it is a 
fair statement of the case for so-called theoretical depreciation. 

The author denounces in no uncertain terms the attitude of so-called 
actual depreciationists. He finds no element of reasonableness in the 
position that undepreciated value should be accepted as the rate base; 
nor does he agree with actual depreciationists who rely largely upon 
inspection and appraisal for evidence as to depreciated value. 

It is difficult indeed to pass judgment upon a work on a subject so 
highly controversial without feeling called upon to justify in some 
measure one’s own expression of attitude. The reviewer is ready to 
agree with Mr. Wilcox that “infinite confusion” attends the discussion 
of the depreciation problem. The author attributes this to the 
following causes: 


1. The inherent difficulty in measuring deterioration as it develops. 

2. The inherent difficulty in foreseeing and measuring depreciation 
through obsolescence. 

3. The failure to correlate properly the depreciation of a utility plant as 
a whole with the depreciation of its individual units or elements. 

4. The varying standards and practices of maintenance of utility property 
in use. 

5. The varying senses in which the term “condition” is used as applied 
to utility property. 
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the utilities. With the change to a period of rising prices came a 
complete reversal of attitude; and cost of re produc tion is now insisted 
upon by the utilities, while investment receives support from the 
representatives of the public. It is only fair to admit, however, that 
even where principles have been analyzed on their merits, as far as we 
can learn, students of the problem have often arrived at diametrically 
opposed conclusions. 

The author makes one very important point when he emphasizes the 
relationship between annual depreciation and accrued depreciation. 
This relationship has been entirely overlooked by many so-called actual 
depreciationists. There would seem to be no justification for th 
contention that annual charges to depreciation expense under an 
adequate policy of regulation, charges included in operating costs 
which, plus fair return, are to be covered by rates paid by the con 
sumers, are to be given no consideration in arriving at conclusions 
concerning the fair rate base. Such charges result in the retention 
of assets in the business; and the corporation thereby recoups the 
losses sustained through the use of capital assets in a continuous 
productive process. Whether the depreciation of specific property 
units is to be recognized and charged annually from the time such 
specific property units are put in operation or whether, instead, 
the utility property is to be conceived as a unit and expirations of 
capital are to be recognized for the first time when abandoned and 
replaced, as in the renewal of parts, is a matter which requires 
separate consideration. If such annual depreciation charges have been 
recognized, however, if such allowances have been made and have been 
jure that 
they be disregarded in the determination of a fair rate base. It is never 
theless true, and this has often been overlooked by advocates of so 


covered as costs in rates paid, no considerations of justice r 


called theoretical depreciations, that funds so retained must be given 
separate consideration in the determination of a fair rate base. I 
such funds have been reinvested in capital assets as extensions and 
improvements, their value will automatically be included in the va 
survey of the whole property. If, on the other hand, they have been 
kept intact in special funds or are otherwise present in miscellaneous 
forms deemed necessary for the operating needs of the business, they 
must also be included in fair value. If they are present and not needed, 
they may, in fact should, be returned to the investor. This point Mr 
Wilcox definitely emphasizes in a clear exposition of the source and 
disposition of capital funds and the rights of the parties in interes 
Until such funds are returned to the investor they represent capital 
committed to the enterprise, constitute a charge against the public, 
and must be protected by a fair return. 
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1 to render satisfactory service, thereby overlooking the obvious 

ct that operating efficiency of a property (unit or composite) 1s no 

satisfactory test of its value, and that capital assets continue to 

ite effectively during most of their service life notwithstanding 

fact that their potential capacity for service is gradually dis- 
appearing. 

If the propriety of depreciated value as a rate base be granted, 
t can hardly be agreed that observation and inspection alone offer a 
satisfactory basis for conclusions as to such value. It is to this 
appraisal device that Mr. Wilcox seriously objects. An _ historical 
review of the development of the property, an analysis of its cost, of 
capital expirations, abandonments and replacement, if such information 
s available from the accounting or other records, constitutes the most 
satisfactory basis for a conclusion as to unrecovered cost of the 
property, insofar as it is an element in the determination of fair 
value. Estimated service life in the light of experience, past and 
present, checked and revised continually by reference to the facts, 
insofar as they may be determined by observation and inspection, con- 
stitutes the most satisfactory basis for a determination of the annual 
depreciation charge. Theoretical depreciationists subject themselves 
to criticism when they imply, even if they do not insist, that an age- 
life straight-line rate of depreciation decided upon at the outset 
becomes an infallible guide to what will be, at any future time, the 
value of a specific property unit. While, under a method of depreci- 
ation accounting consistent therewith, it may give evidence as to the 
amount of cost unreturned through depreciation charges, this figure 
may or may not be value. In other words, the accounting device of 
age-life straight-line must not be endowed with peculiar charms and 
capabilities. 

The argument of Mr. Wilcox, as a so-called theoretical depre- 
ciationist can be stated somewhat as follows: Plant properties must be 
(or usually are) constructed new; but, because of certain physical 
characteristics, capital assets which yield a bundle of services over 
a period of years, can be effectively operated and will continue to 
yield satisfactory services even though they have acquired age and 
have lost some of their potential service rendering capacity. Because 
of this fact a community can be satisfactorily served by a composite 
plant property the individual units of which have aged and, in losing 
some of their capacity for service, have suffered value decline. In 
view of this, the public should be charged to the extent of the aggre- 
gate annual decline in value of individual property units, and such 
sums should be returned to the investors unless such funds are needed 
for extensions or improvements or until such time as the annual charge 
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The book is made up of twenty-two chapters. Of these, two chapters 
leal with organization, ten chapters with business practices, four 
chapters with regional characteristics, and two chapters are devoted to 
an appraisal and summary of the coéperative movement. 

The book is interestingly written and contains a great deal of in- 
formation, particularly along the lines of practices followed by the 
various associations. On the whole, the book should find a place on the 
shelves of practically everyone who is interested in coédperative 
marketing, and should particularly meet a need for those who desire to 
stimulate discussion by mature students of some of the more important 
business practices and policies of codéperatives. The authors are to be 
congratulated on having at least made a start along an interesting line 
of attack on this problem. 

For the critical reader, however, the book leaves much to be desired. 
From a wealth of material gained by correspondence, by reading and, 
to a lesser extent, by interview, the writers have not, in the opinion of 
the reviewer, done justice to the subject. The book shows evidence of 
too much haste in its preparation, with insufficient attention to careful 
analysis and to clarity of statement. 

In numerous instances the analysis seems faulty or at least in- 
adequate. For example, the increase in land values during the period 
from 1900-1910 is ascribed (page 4) to a “universal demand for land,” 
and the rise in values from 1910 to 1920 is said to be “owing to 
the reflection of temporary war-time prices.” Such a statement is 
inadequate to say the least. 

On page 17 is given, “as a fairly typical example of adherence to 
Rochdale principles by American coéperatives,” a statement which 
applies to a particular type of large scale coéperative associations 
which are generally considered as quite distinct from the Rochdale type. 
Some of the points listed look strange in any statement of “Rochdale 


principles.” Note, for example, point (1), “we are organized by com 
modity” and point (4), “ we have a five year legal binding contract.” 

In speaking of the transference of Rochdale principles to agri 
cultural marketing, the authors contrast codéperative buying and co- 
éperative selling: 

Codperative buying is far simpler than coéperative selling, since the sellers 
compete against each other. Moreover, in selling farm products the co 
operative is removed several steps farther from the consumer, and is there 
fore in a less advantageous bargaining position. In buying, the transaction 
is closed at once, and for cash; in selling, the negotiations are merely one of a 
series of money transfers. Hence the outright payment of a cash price in full 
would be plain speculation as applied to most kinds of coéperative marketing. 
The first part of the statement is not clear. Are the “sellers” who 
“compete against each other” growers who do not coéperate in selling; 
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or are thev 1 o sell manufactured goods to th 
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the theoretically beneficial control becomes possibly detrimental. To give 
the farmer a vote on all matters is to give him a club which may wreck his 
own organization. 

But by the same token, the man who runs the association for the farmer 
may wreck it, unless the farmer keeps an owner’s watchful eye on it. 
Somehow, the grower must be made to function as a codperativ 


citizen,—to exercise his voting rights intellige ntly. Incidentally, ther 


will be some “blowing off of steam.” 

The writers seem occasionally to accept popular fallacies, or half 
truths. For example (page 33), there is the catchy but somewhat 
meaningless statement ascribed in this case to a well-known middle 
western senator, to the effect that “the grower should not attempt to 
over-ride the law of demand and supply but should make it work to his 
advantage.” 

In portions of the book very few references to sources are given, 
although quotations are frequent. It would seem that more attention 
might have been given the matter of specific references in a book 
designed for use in colleges classes, particularly when much of th 
material covers controversial ground. 

H. E. ErpMan. 

University of California. 

New Books 
Agnew, H. E. Codperative advertising by competitors: promoting a whole 
industry by combined efforts in advertising. (New York: Harper & 

Bros. 1926 Pp. viii, 246. $4.) 

Author is professor of advertising at New York University, and was 
formerly director of research for the Periodical Publishers’ Association. 
Discusses development of codperative advertising by merchants, com 
munities, and churches. 

Asupown, C. S. Some proble ms connected with branch accounting. 

Official pubs. vol. VII, no. 19. (New York: National Association of 

Cost Accountants. 1926. Pp. 19.) 


Atkins, E. J. Cost summaries and procedures in ice cream and candy 
manufacture. Official pubs. vol. VII, no. 15. (New York: National 
Association of Cost Accountants. 1926. Pp. 5.) 
Barracet, A. The machinery of business. An introduction to commercial 
methods. (London: Philip. Pp. 226. 2s. 6d.) 
Bate, W. G. and Witson, E. A.. Studies in vocational information: 
preparing to live and to learn. (New York: Longmans, Green. Pp. 


172. $1.20.) 

BLANK, R. Bookkeeping and elementary accounting for business men. 
(New York: R. Blank Audit Co., 25 W. 42nd St. 1925. Pp. 210 
$5.) 

Biopecett, H. A. Financial independence: how to win it. New York: 
Appleton. Pp. 237. $1.50.) 
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Oficial nul \ York: National Association of 
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CriarkK, J. M s Chicago: Univ. of Chicago 
Py 
Cores, A. ¢ practical manual for the use of 
als nced_ students. Third edition 
New York: | Lo 95 
Cover, J. H ms and methods. (New York 
Appleton I 
Crew, A. Ti intant London: Gee and Co. 
1925 Pp 
Dies, |} J 7 Argvle Press 1925. Pp. 63 
| 
DUNKERLEY, R nd works accountancy—its objects 
and necessit VII. no. 14 (New York: National 
Assoc tion oO Pp ba 
Epwarpbs, G. W n securities (New York: Ronald. 
1926 Pp 
EaaIl ESTON, D \ r Ne Ww York: Wiley. 1926. 
Pp. 544. $4 
FENNING, K. and General information about protection 
of trade 7 Washington: Supt. Docs. 1925. 
Pp 24 G 
FRANKEN, R. B spaper advertisements. (New 
York: Associat rtisers, 17 W. 46th St. 1925. Pp. 
56 Dl 
Frencu, G New York: Van Nostrand. 1926. 
Pp 602 
GreEN, J.B. New York: Macmillan. $2.50.) 
GRI ER, H ( nsation and expense of Ohio 
Business Research monograph 
no. | Co Studies 1925. Pp. 12.) 
| ints for retail furniture dealers. 
Bureau of B raph no. 2. (Columbus: Ohio State 
Univ. Studi 
HeerMance, E. | 1 study of current standards. 
New York: H 4 $2 
Herrotp, L. D rinciples and practice. (Chicago: 
\ W.S 
Emphasizes proper preparation of copy for 
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cluding analysis, visualization, layout, appeals, display, structural 
principles, and editing. Chapters on copy for magazines, newspapers, 
outdoor mediums, occupational and class publications are added. The 
author is on the staff of the Northwestern University School of Com- 


merce. 

Hitcert, J. R. Cost accounting sales. New York: Ronald. 1926. Pp. 
x, 259. $4.50.) 

Hinman, A. G. and Doravu, H. B. Real estate merchandising. (Chicago: 
A. W. Shaw. 1926. Pp. xxi, 363. $6.) 


A business man’s book, with chapters on the real estate market, sales 
operations, advertising, etc. 


Hoxitzciaw, H. F. and Guturir. G. L. Chambers of commerce in Kansas. 
Kansas Studies in Business, no. 3. (Lawrence, Kansas: Univ. of Kansas. 
1926. Pp. 38.) 


Hoover, H. Reduction in prices through the elimination of industrial 
waste. Extract from the thirteenth annual report of the Secretary of 
Commerce. (Washington: Supt. Docs. 1925. Pp. 28.) 

Horcukiss, J. T. Bookstore advertising publicity and windox display. 
(New York: National Association of Book Publishers. 1926. Pp. 70. 
50c. ) 

Jackson, J. H. and others. Bookkeeping and business knowledge: first 


year course. (Boston: Ginn. 1926. Pp. 340. $1.60. ) 


Konter, E. L. and Morrison, P. L. Principles of accounting. (Chicago: 
A. W. Shaw. §$3.) 


Lazarus, A. Vital department store statistics. (New York: Dry Goods 
Economist, 239 W. 39th St. 1926. Pp. viii, 167.) 

LitcHTENBERG, B. and Barton, B. Advertising campaigns. (New York: 
Alexander Hamilton Institute. 1926. Pp. 361. $2.) 


McMurry, K. F. and McNatt, P. E. Farm accounting: principles and 
problems. (Chicago: A. W. Shaw. $3.) 


McNair, M. P. The retail method of inventory. (Chicago: A. W. Shaw 
Co. 1925. Pp. ix, 143. $2.) 

A modern development of accounting and budgetary control in retail 
trade is the adoption of the retail method of inventory. Professor 
MecNair, assistant director of the Bureau of Business Research of 
Harvard University, in the book under review, begins his discussion of 
this topic with a chapter devoted to the “Need of accurate inventory 
valuation,” and follows this with a well-balanced and thoroughly practical 
treatment of the adaptability to and use of the retail inventory method in 
different kinds of retail businesses. 

He considers the method “with reference to the background of its 
development, the principles involved, the problems to which it gives rise, 
the methods of operation, and the results it achieves.” 

The outstanding features of the treatment are as follows: the illustra- 
tive examples of the use of the retail method under different conditions of 
store operation; the relation of the method to income tax problems, and to 
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Horace SEcrisv. 
M Cc. 4 inting. Ronograph Library no. 42 
\ 21.25 
MI cs New York: People’s Inst. Pub. 
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Or »undations of business adminis 
B ns. Pp. 341. $5.) 
p | re corporation law. (New York: 
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SPEN E. W ss law. (Indianapolis: Bobbs- 
M 
B 7 tonograph Library no. 42. 
Woor Dp New York: Ronald. 1926. Pp. 
vll, 287 D3. 


Y 
| 
| 


ib. 


1926 | Capital and Capitalistic Organization £933 
Yoakum, C. S. Present limitations of psychological tests in manag t 
Annual convention ser. no. 21. New York: American Management 


Association. 1925. Pp. 40.) 


Extension course in corporation accounting, Hemingway's lccountar 
Institute. (San Francisco: Beaver Printing Co. 1925. Pp. 218 

Fourteenth annual meeting. (Washington: U. S. Chamber of Commerce 
1926. Pp. 94.) 

The record survey of merchandising possibilities in the homefurnishings 


field. Abridged edition. (Grand Rapids: Periodical Pub. Co 1926 
Pp. 45.) 


Residence construction and other factors hich hai deter ned rent levels 
in Pittsburgh, Pennsylvania. Univ. of Pittsburgh Studies in Business 
Administration, pub. no. 3. (Pittsburgh: Univ. of Pittsburgh 1926 
Pp. 17.) 

Capital and Capitalistic Organization 
NEw Books 
Greer, S. A bibliography of public administration. New York: National 


Institute of Public Administration. 1926. Pp. xiii, 238. 


Keen, F. N. The law relating to public service undertakings. (London: 
P. S. King. 1925. Pp. xii, 320. 15s. 

A treatise on the English law providing for the organization, manag 
ment and finance of public service undertakings. The services included 
are more particularly water supply, gas, electricity, drainage, harbors 
and docks, and markets. Transportation and communication are excluded 
because of their separate importance which requires independent treat 


ment. 

The discussion is almost altogether from a legal standpoint: the state 
ment of law, interpretation, and procedure. There is practically no 
analysis of economic and financial policy, or consideration of the social 


effects of the law. The book, therefore, is of little value to American 
students of public utilities, as it gives them no basis of appraising th 
English methods of dealing with utilities compared with our own. It 
does present, however, very clearly what the English law is, so that at 
least comparisons can be made at various points with our laws and 


procedure. J. Bauer. 
McLean, C. Public utilities, a plea for present cost of re production as 
the just basis of valuation. (Dubuque, Iowa: Author. 1926. Pp. 48. $1. 


Spurr, H. C. Guiding principles of public service regulation. Vol. II. 
(New York: Public Utilities Reports, Inc. 1926. Pp. Ixxx, 750.) 

This volume, like its predecessor (see Amertcan Economic Review, 
September, 1925), presents a very extensive summary of court and 
commission decisions. Three-fourths of it is devoted to valuation. in- 
cluding depreciation, and the remainder to phases of the return problem 
and to operating expenses. The 300-page discussion of depreciation 
is surprisingly orthodox in view of the growing emphasis on the “re- 
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newals” as dist erve’ method of handling depre- 
ciation. The tw lonated property and property 
acquired out of juat Within its limitations, the 
volume serves a gh it may tend to confuse the 
be finner M. 
Philadelohia’s :, Philadelphia Gas Works, a 
discu . rvice and an analysis of the 
present tio ! of Municipal Research of 
Philadel) 19 Gratis 
The Pul Ut S London: Garden Cities and Town 
Planning Ass ] 5) Pp. 17 Is. ) 
Trade associations nations. Vol. XI, no. 4 (New 
York: Academy of | 1926. Pp. xvi, 236. $2.50.) 
With four except mprising this volume are made up 
of a series of add nnual meeting of the National 
Conference of the Science, held in New York City, 
October 28. 1925 rations prohibit more than a mere 
enumeration of rt 1, entitled “Trade associations 
coéperation or rest pear the following papers: “Intro- 
duction,” E. F. G tatus of trade associations and 
their probl 4 I legality of trade association,” 
William J. Don and responsibilities of trad 
associati isat States Supreme Court decisions,” 
G. H. Montague; “‘] t I mproved through association,” 
Wilson Compton; mptetition in business practice,” 
R. S. Brookings; 1 means of stabilizing business,” 
F. D. Jones I nection in collecting business in 
formation,” Fran problems of trade associations,” 
H. P. Baker; l'} ! n Bakers Association,” H. E. 
Barnard 
In part 2, entit ws and the Federal Trade Com- 
mission,” the follow (mending the anti-trust laws,” 
R. C. Butler; “T! bor toward the anti-trust laws,” 
Mathew Woll; “I i ly history of the Federal Trade 
Commission,’ Ger terest versus private interest in 
the Federal Trade | N. B. Gaskill; “The new policy and 
procedure of the I n,’ G. H. Montague; “Changes 
in the Federal Tra procedure,’ W. H. S. Stevens; 
“Two changes in the 1 t of corporations,’ W. Z. Ripley; 
“The holding com) its advantages and dangers,” 
J. H. Pardee; “Pu olding company in public util 
ities,’ P. P. Wells 
Part 3, entitled ‘‘] European economic situation,” contains 
the following: ‘T lustrial crisis,’ the Rt. Hon. Lord 
Thomson; “The Ge tuation and foreign trade,” Heinrich 
Schnee, member of ness combinations and economic 
conditions in Hung tates,’ Gustav Gratz. 
The fourth and | i to an extended discussion of “Agri- 
cultural pools in re! ting the movement and price of com- 


modities,’”’ W. R. ¢ Mitton N. NE 
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Labor and Labor Organizations 


{7 {nalysis of the Report of the Ohio Minimum Wage Commission. 
Bv Euvery F. ReEep. (Cleveland: Consumers’ League of Ohio and 
the Ohio Council on Women in Industry. 1925. Pp. 118. 30c.) 
In 1923 the Ohio legislature had before it for consideration a_ bill 

providing for a minimum wage law of the usual mandatory type. Both 
the leading political parties had in their platforms expressed their ap 
proval of such legislation. The opposition to the bill on the part of 
several employers’ associations was, however, so strong as to lead 
many of the members of the legislature to doubt the political wisdom, 
it least, of the passage of the bill. The majority of the members of 
the Senate Labor Committee to whom the bill had been referred, r¢ 
ported as a substitute for the bill a resolution calling for an in 
vestigation of the subject of minimum wage legislation and the need of 
Ohio for such laws by a joint committee of the Senate and House. The 
resolution was adopted; and a committee composed of three members 
of the Senate and three from the House was appointed to report at the 
next session of the General Assembly. It was known at the time that 
the majority of the members of the committee from both Houses were 
opposed to a minimum wage law. 

The Minimum Wage Commission thus created held a few hearings 
throughout the state at which evidence submitted by the proponents 
of a minimum wage law as to low wages being paid was refused unless the 
proponents would submit the names of employers paying such wages and 
the names of employees receiving such wages, in which case the Com 
mission announced that it would summon the parties cited before it to 
give testimony. 

The Commission made its report at the legislative session of 1925. 
The report consisted of twenty-four typewritten pages and, as was ex 
pected, was adverse to the enactment of a minumum wage law for Ohio. 

The Consumers’ League of Ohio and the Ohio Council on Women in 
Industry which had been sponsoring such legislation requested Dr. 
Ellery F. Reed, at that time Professor at Miami University and, since 
then, the director of the Helen S. Trounstine Foundation, to make an 
analysis of the Commission’s report. Dr. Reed has done so in a 
thorough-going fashion and has brought out the following information: 

1. ‘The Commission refused to make any use of the wage statistics 
collected in 1922 by the Women’s Bureau of the United States 
Bureau of Labor and published by that bureau as bulletin no. 44, 
entitled Women in Ohio Industries: a Study of Hours and Wages. 
The chairman of the Commission said that inasmuch as this study 
covered the wages of only 32,000 women “this small number does not 
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inv considerable number of Ohio women wage earners rece iving 


wes 

Co mss yn) i ud in Ohio 

averag | states.” Even 
s statement were true, V ‘ t 1s t ts : . entire lack of 
chension of t] purpose Ol ! . which is intended 
se the wages of the lower paid workers. Furthermore, there is 
ne to indicate that tl C"¢ lission | it was the median 
as shown by its own data ch data 1 having been digested 


Cc assific d. 


The Commission’s yrt t} sult its nvestigations 
oncerning the workings of t! I vage laws of other states, 
contradict the official reports fro those states: and the Commission 

tes no evidence in support of tatements \ brief of 167 printed 
ves on the operation of tI want laws of Califorr ia, 
Massachusetts and Wiisco1 . prepared f official sources, with 
supporting opinions fro emp] rs and overs’ associations in 


se states, was submitted to the Commission by the friends of the 
il minimum wage, but the Commission made no use of this evidence, 
nor was there an effort to contradict it. Certain members of the 
Commission made hurried trips to some of the states where minimum 

ge laws were in operation, but there is nothing in the report of the 
Commission to show that t] 1 had uncovered new evidence as to the 
vorkings of the laws in those states. There are brief statements, un 


Ippo ed bv evidence, to t effect that the laws had not justified 


t] ir existence : but etters wh ch | ave been rec ved Trom the authorities 


idministering the minimum wage laws in those states, assert that the 


Ohio visitors made no thorough-going investigation of the adminis 
tration of the laws and saw few persons other than those who were un 
friendly to the laws. 

No fault can be found with the painstaking inalysis which Dr. Reed 
has made of the Ohio Minimum Wage Commission report. The question 
which, nevertheless, forces itself upon one’s attention is this: Was it 
worth while to give So ml ch at ntion to a doc iment which every pe rson 
who knew why and how the Con mission was appointed re alized would 
not record the results of an honest and impartial inquiry, but would 
serve merely as an excuse for politicians failing o ke p their party 
pledges? A report so unscientifically prepared and bearing on its 


every page the stamp of a partisan bias might better have been allowed 


to sink unnoticed into the oblivion to which it is deservedly destined. 


M. B. Hammonp 
Ohio State Uniz rsity. 
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doubtedly the old chivalric motives which secured the earliest pro 
tective legislation are not safe guides for twentieth-century laws in a 
reconstructed industrial and political world. Nevertheless the reader 
Is led toa point at which he wishe sto see an an ilysis ol the laws now in 
force, showing their good and bad results. 

The author reiterates her conclusion that the law has its intended 


effect only where women are in the majority among the employees, 


and relegates to a footnote (p. 426) the instances of women in Massa 


chusetts rubber and electrical appliance industries whose hours were 
reduced without prejudicing their employment Their case, if it is an 
exception to the rule, should have the fullest examination. The 
que stion whethe r health or economic status sl ruld hav first consid r 
ation is discussed (pp. 426-427) without sufficient evidence concerning 
the physical condition of women in industry; in fact the one specific 
instance mentioned—women in the transportation rvir s accom 
panied by partial proof that better health and better wages may b 
secured at one and the same time. The ass ption that the different 
rates of increase in the number of women employed in manufacturing 


and mechanical industries in New Jersey and New York (p. 356, note) 


may be attributed to the different amount of protective legislation in 


the two states, is made without due regard to the 1 


nAaAnV O he r factors 
which determine the occupational distribution of women in the two 
areas, 

The interest in the effects of protective le aislation which this volums 


stimulates extends beyond its mere incidence. The author leaves 


unsolved various provocative questions. Granted that some women 


lose their positions, what other unintended effects, good or bad, have 


these laws brought about ? How have the specific require t 


its regard 


ing health actually worked out? Just how has the economic 


mer 
status ol 
the women been changed? Have they become less dependent on trade 
unions? When one remembers the author’s wide knowledge of women’s 
work and extended contact with it, one hopes that her researches will 
not be terminated before she has interpreted still further the effects 
protective legislation. 

Amy Hewes. 

Mount Holyoke College. 
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AUSTIN, B. and LLoyp, W. F. The secret of hiah wag London zx 
Fisher Unwin. 3s. 6d. 
BELLerRBY, R. Stabilisation m ployme nt n th [ d State 
(Geneva: International Labour Office. 1926. Pp. 112. 2 
Boumer, K. Das natiirliche Gesetz der Arbeit Minden in W M. 
Volkening. 1926. Pp. 42. M. 1.25.) 
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tKconomi ind Public Law, Vol. CXXIII. no. 2 New York: Longmans 
Green 1926. 19 
t Includes chapters on methods in different states. with sub-topics dis 
tinguishing between tentative mediation, positive mediation. voluntary 
arbitration, Di 1 nvestigation, ob! vatory irbitration, and quasi 
judicial ad lication; railroad labor disputes: compulsory inv: stigation in 
r Canada; compulsory arbitration in New Zealand and tlia 
: Mess, H. A. Factory legislat and its administration, 1891-192) Lon 
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legislation and of the w 1y it is working he last previous study at all 


Oks | Septembx r 


n of Hutchins and Harrison’s 
1911 1, while the present 
obligations to these earlier 
nents since. 
1891 the real starting-point, 
earlier pe riod, 1S that it was 
d authority to extend and 
conditions in dangerous 
| ; power, it is true, was 
thod of conducting hearings 


ration, until in 1901 it was 
its working. The “Polic 
1 it so as to give the Home 
welfare, as well as those for 
ity to work out detailed 
gislation of the last thirty 
British system from which 
the most, although this same 
1 in the acts creating indus 
states 
nd constructive relationship 
management, British industry 
rican Mr. Mess, how 
h regard to health than with 
The latter, partly because of 
lumerous in 1924 as in 1907, 
1907 than in 1891. America, 
ther direction; but the general 
about: that, while accidents 
as they should, there has 
on, as a consequence of com 
ccupational disease. 
t would be incomplet 
the piecemeal, opportunist 
ft in the armor. He thinks 
h would bring about greater 
lustries; that the protection 
non-interference has been 
n as well as to women and 
which has been so widely 
ld also be given the sanction 
ould be made of the method of 
r dangerous, particularly in the 
slation really effective, that 
proved, by centralizing or at 
rnmental departments which 
hes of industry, by increasing 


of expert knowledge. 
WarreEN B. Cat iin. 


1926 
We 
\ 
The 
rat 
B 
B 


1926 | Money, Prices, Credit, and Banking 503 
e 

Rees, J. M. Une mployme nt as an internationa roblem London: P 
S. King. 1926. Pp. xv, 188. 10s. 6d. 

Saposs, D. J. Left wing unionism, a study of radical policies and tactics 

{merican trade unions. (New York: International Publishers. 1926 

Pp. 192. $1.60.) 

Weiss, R. Un précurseur de la législation internationale du travail, Daniel 
Legrand, 1783-1859. (Paris: Marcel Riviére Pp. 280 20 fr 

The American labor year book, 1925-26. Vol. VII. New York: Rand 
School of Social Science. 1926. Pp. 580, $3 

Cotton mill labor conditions in the South and New England Saltimore 
Manufacturers Record Pub. Co. 1925. Pp. 61 30 

The Mitten plan for collective consideration and co-operation ben f 
Philadelphia: Rapid Transit ¢ 1926. Pp. 36 

Refugees and labour conditions in Bulgaria Studies and reports, seri 
B, no. 15. (Geneva: International Labour Office. 1926 Pp. 38 

Report on international codification of the rules relating to s 
of agreement. International Labour Conference, ninth n 
Geneva: International Labour Office. 1926 Pp. 255 

Money, Prices, Credit, and Banking 
New Booxs 

Bayart, P. Les effets de l’inflation sur le bilan au point de 
Paris: Soc. du Recueil Sirey. Pp. 385. 40 fr.) 

Benner, C. L. The federal intermediate credit syst New York: 


Macmillan. 1926. Pp. xviii, 375. $2.50. 
The Agricultural Credits act of 1923 was the legislative result of 
several more or less conflicting programs of rural credit relief; and it 


made provision for the organization of many new financial institutions 


At the same time, this statute modified the powers and methods of 
operation of existing institutions, including local and federal resery 
banks, in their relations with farmer borrowers. It was accordingly 
inevitable that much confusion should arise regarding the place thes 
various institutions would occupy in the general credit system and their 
procedure in agricultural loan operations. ‘To clarify the situation 
there has been need of a book which would display a firm grasp of the 
principles of finance and be written in a style simple and attractive to the 
inexpert reader. 

The service of preparing such a volume has been performed very 
satisfactorily by Claude L. Benner with the codperation of the staff of 
the Institute of Economics. After several chapters on the general 
character of agricultural credit needs, the author traces the influence of 
the services of the War Finance Corporation upon legislative thought 
and presents the basic ideas of the Capper-McFadden and Lenroot 
Anderson bills. Showing thence the extent to which the terms of these 


bills were embodied in the omnibus legislation of 1923, the author proceeds 
to define the relative statutory provisions, methods of operation and 
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in the past few years. His first chapters deal with branch banking under 
state laws, and the number and distribution of statutory branches of 
national banks. 

He then discusses the establishment of additional offices of national 
banks under the rulings announced by Comptroller Crissenger in 1922, 
later sustained by an opinion of Attorney General Daugherty. No mention 
is made of the establishment of additional offices in some states in which 
state banks are not allowed to open branches. While it is generally 
understood that this has taken place without the sanction of the Comp 
troller’s office, it would be of interest to have Mr. Collins, as Deputy 
Comptroller, explain more fully what has been done in these cases 

One « hapte r gives us the history and issues of the St. Louis case (decided 
February, 1924), in which the United States Supreme Court held branches 


of national banks to be unlawful. The remaining five chapters deal 
largely with branch banking in the federal reserve svyster 


include a treatment of the policy of the Federal Reserve Board up to the 
regulations of April, 1924, and a full discussion of the McFadden bill 
Since the restrictive features of the McFadden bill will, if passed, 
especially affect the California branch bankers, the reason for their protest 
is given a special chapter. 

The large branch banks of California entered the federal reserve system 
subsequt nt to the 1917 amendments authorizing state banks to become 
members and at the same time retain their charter powers as state banks 
unimpaired. They came, moreover, upon the solicitation of the President 
of the United States and with the assurance of the Federal Reserve Board 
that there would be no interference with their right to retain and extend 
their branch systems. They now insist that the passage of Section 9 of the 
McFadden bill will abrogate all of the assurances given them when they 
became members. 

In the final chapter Mr. Collins gives the arguments for restricting 
branch banking within the federal reserve system. Federal control of 
the conditions of membership in the federal reserve system is held to be 
necessary and just. 

Mr. Collins undertakes in the first chapter of his book to define branch 
banking as referring only to branches outside of the home city of th 
parent bank. With that limitation in mind, he gives the facts as to branch 
banking development in the United States, and the chief points urged in 


favor of and against what he calls “branch banking proper.” It is to 
this type of branch that he refers when he states that “‘none of the banks in 


the important eastern financial centers have established branches 

The danger in making this distinction is that the general reader, un 
familiar with the issues, will be led in the early chapters to regard th: 
branch banking question as one involving merely extra city branches Mr 
Collins is perfectly clear that this is not the case; for he discusses 
additional offices of national banks, the St. Louis case, the McFadden bill 
and other topics which deal primarily with home city branch 

State-wide branch banking is not contemplated by the McFadden bill 
either with or without the Hull amendments. The Hull amendments, as Mr. 
Collins points out, would forever preclude national banks or state members 
of the federal reserve system from establishing branches in states which at 
the time of the approval of the act prohibit branch banking, even if the 
state law should subsequently be amended to allow non-member state banks 
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he book is a product of a logician and a philosopher By a method 

pure logic he arrives at conclusions that the effects of interest rates 
prices are the reverse of what is usually issumed: that if gold IS 


inaged”’ or arbitrarily controlled, it dislocates elements in the scale of 
ies and gives rise to economic instability ; that, therefore, if rates of 
scount are left unchanged and gold left free, forces making for economic 
tability will work automatically The author assumes that the rate of 
nterest is an expression of the ratio between production and consumption 
How to determine the right place for the discount rate is not made clear: 
t if it is held stable and all the other forces freed, espe: illy gold, which 


s to supply the connecting link between goods and currency, then pro 


juction and consumption will remain in equilibrium. 


Students of the stabilization problem will find the book interesting even 
though the treatment seems to remain pretty much in the astrological 
stages. Had the author based this study actually on the “present state 

: 


things,’ it is a safe conjecture that he would have arrived at a far 
fferent set of conclusions 


W. C. ScHLuTER. 


Durave., H. 1genda banque. Paris: Dunod. Pp. 206 10 fr 
Eaner, E. Der lateinische Miinzbund seit dem Weltkrieq Sand 4 
Probleme des Geld-und Finanzwesens. (Le ipzig: Akad Verl.-Ges 1925. 


Pp. viii, 108.) 


Erving, H. W. The Connecticut River Banking Company, 1825-19285. 

Hartford: Connecticut River Banking Co. 1925. Pp. 215. $3.50.) 
Largely a history of water communication on the Connecticut River, 

illustrated by old prints, engravings and photographs of river scenes, 
steamboats and bridges. The bank, for a short time at its beginning, 
had a close connection with a navigation company; and though financial 
interest terminated with the development of railways, the memory of this 
early association has fortunately stimulated a reverent regard for the 
historical past. 

Hannan, J. W. An economic primer. (Boston: Christopher Pub. Houss 
1926. Pp. 99. $1.50.) 


Deals with monetary reform 


Harcreaves, E. L. Restoring curre ney standards London: P. S. King. 
Pp. 110. 6s.) 


Herpeetor et Fr ANCOIS. Barémes pratique s sur les ¢ hang s, les monnaies 
et les arbitrages. (Paris: Gauthier-Villars. Pp. 176. 13 fr 
vt, S.. Die Form bankmdssiger Transaktionen im inneren chinesischen 
Verkehr mit besonderer Beriicksi htigung des Note ngese hafts. (Ham 
burg: L. Friedrichsen & Co. in Komm. 1926. Pp. vi, 77 


Lenrecpt, R. A. Money. New York: Oxford Univ. Press 1926 Pp 
116. 1.) 

An elementary and exceptionally clear text, designed for the non 
technical reader. In chapter 7 on “Good and bad trade,’ the author 
expresses the opinion that the power of banks to control cyclical 
fluctuations is limited. 
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Wrionut, I. Readings in money, credit and banking pring i} les New 
york: Harper 1926. Pp. xiv, 1081 S44 
the State S t Trust Company Boston: State Street Trust 
C 1926 Pp. 87 
nd Jahres} vichtiq Lehbens-und Ter} nittel nechl 
nden Viehs in Preussen im Jahre 1924 Berlin Preus Stat 


ndesamt. 1926. Pp. 111 


Public Finance, Taxation and Tariff 
New Books 
and Lecercut ] im pots franca 
Cuanp,G. The financial system of India. (London: Kegan Paul, Trench, 
rrubner & Co 10s. 6d. 


CHAPPEDELAINE, M. pt Report on the buda damaaq 
Rhineland occupation Paris: Imprimerie de la Chambre des 


Députés. 1925. Pp. 111 


Greriorr, W. and Metsex, F. Handbuch der Finanzwissenschaft. Vieferun 


9 (Tibingen:Mohr 1926 Pp. 337-384, 385-432. M. 2 
Part 8 of this continuation of the large work on economics deals with 
t development of private business, and contains the first part of th 
ction on public undertakings Part 9 deals with taxation 
(; ER, S. 1 / ibliography otf } ublic admit istration New York Na ional 
Institute of Public Administration. 1926 Pp. xiii, 238. 
Contains an up-to-date bibliography. Among the subjects covered art 


ublic finance, public works, public utilities, and public welfare. 


Heer, C. The post-war expansion of state expenditures New York 
National Institute of Public Administration. 1926 Pp. 123 
Herkner, H. Steuernotwirtschaft, Steuerrefor und Finanzausqleich, 
25. Jena: Fischer. 1926 Pp. 32 


Hirst, F. W. and Auten, J. E. British war budaets Economic and 
Social History of the World War, British series London: Humphrey 
Milford. Oxtord niv. Press 15s. 

Kix Mititer, W. Procedure and practice before the Ur ! States Board 
of Taz Appeals. ( hicago and Ne Ww York: Commerce ( le aring House. 
1925. Pp. 137.) 

{ AMOUREUX, M. a Report on the law proposal of th Finance Comn assion 
with the amendments of the Chamber of De putie s and of the Senate 
(Paris: Imprimerie de la Chambre des Députés. 1926. Pp. 111 

Licut, H. H. Die Besteuerung der Kriegsqewinne in den JV ereiniqten 
Staaten von Amerika. Jena: Fischer. 1926. Pp. 71 M. 3.60 

Manany, M. M. Oklahoma taration. (Chicago: Callaghan & Co 1926 
Pp. 427.) 

Markorr, A. Die finanziellen Probleme der sovietrussischen Kommunal 
wirtschaft. (Berlin: H. Sack Verl. 1926. Pp. 79. M. 4.) 
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The ability of the states to support education Research bulletin of the 
National Education Association, vol. IV, nos. 1 and 2. Washington: 
National Education Assoc., 1201 16th St., N. W. 1926. Pp. ix, 85 

Economic resources of the states compared; sections of the population 
to be educated; ability of state to support education; statistical tables 
ind charts. 


lounble imposition et évasion fiscal Paris: Berger-Levrault Pp. 45 
] ] 


Population and Migration 


Population Problems in the United States and Canada. Edited by 
Lot is I. Dusux. (Boston: Houghton Miffin Co. 1926. Pp. xi, 
318. $4.00.) 

This important symposium is an outgrowth of the 1924 meeting of the 

American Statistical Association. There is no attempt at unity of 

treatment; the purpose 1s rather “to stimulate the research attitude 

ind to encourage a more dispassionate basis of judgment among 

American legislators.” Though by nature the subject is contentious, 

the emphasis of the volume is upon “the necessity for further in 
estigation and for the collection and analysis of additional data.” 
Mr. Dublin is worried lest the United States soon reach a stationary 

population, emphasizes the national point of view.—unlike Professor 

Wolfe, for example,—and feels certain that the age distribution of the 

country has been so completely warped due to immigration that th 


past rate of increase is misleading. This seems to me only partially 


true, and his promise is seriously undermined by the criticism of 
Professor Hankins in the recent publication of the Sixth International 
Neo-Malthusian and Birth Control Conference (vol. II, p. 191), and 
even by the thesis of Professor Warren C. Thompson in the same volume 
when he demonstrates that the native stock has been substantially in 
creasing except in the cities. Professor Thompson believes that the 
registration area underestimates the true rate of natural increase which 
he considers nearer 12 or 12.5 per cent than 10.9 per cent each decade. 
Dr. Dublin pleads for a democratic approach to the population 
problem and for the overthrow of the Nordic “non-sense,” as Professor 
Boas has called it. Although he considers the dangers of the differ 
ential birth rate very much exaggerated, Dr. Dublin, as the ablest critic 
of the birth control movement in this country, believes much of that 
propaganda misplaced. ‘There is much justice in his criticisms; but his 
position on some matters is hardly reconcilable with “the democratic 
approach” for which he pleads. 

Professor Reuter shows that while the population of the United 
States has increased 27 times from 1790 to 1920 (the native white 


having a natural increase of 693 per cent and the negro of 663 per 
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vould keep the quota system, but believes that such a plan would, if 
sufficient fact-finding machinery were established, relieve the rigidity 
ol that system. Th forms r comimissioner scenis more wort ied over a 
possible shortage of domestics than over the fact that the purposes and 


fects of the 1921 and 1924 laws are be ing vitiated by the “bootlegging 


n men”: for he admits that in the fiscal year ending June 30, 1924, 
as many Spanish speaking as English speaking people entered this 
country. He writes as if he were oblivious to the possibility of 
\merica’s making a distinctive contribution to the world through a 


gh standard of living; and especially docs he overlook the in 
evitable effects of such a policy in lengthening the economic “ladder.” 

On the other hand, R. H. Coats, Dominion Statistician of Canada, 
contrasts the immigration policies and practices of his country with 
that of the United States and gives attention to some of the mor 
special immigrant problems of the former country. 

Dr. Goldenweiser begins his chapte r with an excellent summary ol 
immigrant contributions to American civilization. He ends it with a 
left wing environmentalism and supercilious agnosticism on evs rything 
ingeneral. The chapter contains several dogmatic and extreme stat 
ents. <All this is in striking contrast to his previous work, Early 
Civilizations, for example. 

George Soul points out the possibilities of making labor mor 
ethicient by saving waste due to unemployment, labor turn-over, 
accidents and ill-health, concluding that this would be equivalent to 
adding 2,000,000 immigrants to the population, 

The burden of Mr. Stewart’s argument is similar to that of Mr. 
Husband’s. He advocates the adjustment of labor supply to employ 
ment by the international codperation of employment agencies. Thé 
contract labor policy should be reversed. This idea has been advocated 
before by able economists, notably by Professor Carver. Quite aside 
from the fact that Mr. Stewart considers only the eonomic side of 
immigration, giving no attention to its broader social implications, it 
is important to ask what would happen under the contract system if th 
demand for that particular grade of labor fell off while the contract was 
in force. Would there be a tendency to discharge American citizens 
doing the same grade of work? Would it not affect adversely the 
mobility of labor? Would it not lengthen the economic ladder for those 
we already have here? Would it not slow up the rise in the standard 
of living in certain groups already here and retard forces now operating 
toward the occupational redistribution of our labor supply? Further 
more, is it altogether unlikely that it would not be used by some as an 
entering wedge for the influx of more unskilled ? 


Professor Holmes believes that there is little danger in racial 
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paraphernalia of ready-cut briefs and bibliographies gleaned impar- 
tially from scientific sources and popular magazines (Physical Culture 
ind the Ladies’ Home Journal appear in the lists), whatever it may 
contain of scientific value, is sure to be buried in the chaff of opinion. 
This volume does little to mitigate the scepticism we have long felt 
concerning the value and ethics of formal debate. 

Yet the compiler is correct in thinking that birth control is an issue 
which can no longer be avoided; and it is probable that even a book of 
this kind may contribute to a better understanding, at least to a greater 
awareness, on the part of the public. Social scientists, quite as much as 
biologists, have reason to develop a keener realization of the need of 
popularizing scientific knowledge. It would be better if such books as 
this could be compiled by committees of expert students in the subject; 
but since the experts are too busy to take the trouble, it is well that 
commercial enterprise does its best to meet the need. Perhaps, however, 
the experts would not be as successful in arousing popular interest as 
Miss Johnsen is likely to be, since they would be less sanguine of the 
emergence of truth and objective judgment from a mass of conflicting 
expressions of sentiment. 

Even the professional student, however, will find in this compilation 
some matter which he may wish to have at hand for ready reference. 


A. B. Wotrr. 


Mitter, J. Deutsche Bevilkerungs-Statistik. (Jena: Fischer. 1926. Pp 


viii, 280. M. 14.) 


Penotsky, B. O. The Slavic immigrant woman. Cincinnati: Powell & 


White. 1925. Pp.117. $1.) 


StepHeNnson, G. M. A history of American immigration, 1820-192) 


Boston: Ginn & Co. 1926. Pp. vi, 316. $2.40.) 

Author emphasizes the political aspects and problems resulting from 
immigration. Nearly 100 pages are given to the European background, 
followed by chapters on know-nothingism, literacy test, percentage plan, 
naturalization, and the immigrant in politics. Part 3 deals with oriental 


immigration. Part 4 contains a classified bibliography of 15 pages. 
Population and its distribution. Fourth edition. (New York: J. Walter 
'hompson Co. 1926. Pp. x, 371.) 
This volume analyzes the distribution of population for the use of sales 
research and advertising work. Population estimates for 1925 are used 
whenever possible. In this new edition, the extension of popul ition and 


income tax figures to counties has been included; and another new feature 
is the grouping of the county figures into retail shopping areas \ new 
combination also covers for retail and wholesale dealers 18 trades by states 
and cities. The number of drug and grocery chain stores in every city 
over 25,000 is listed. 


Social Problems and Reforms 


An Introduction to Sociology and Social Problems. By Water G. 


Beacnw and F. Ocrsurx. (Boston: Houghton Mifflin 
Co. 1925. Pp. xiv, 369. $2.25.) 


“Introductory” texts are too frequently a bore to the student and 
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ogy and empty principles” and “laws” of some of the older, 


standard texts. If any fault may be found, it is with too much simple 

sition and not enough challenge. From a pedagogical standpoint, 

ttle acid here and there would be better, even at risk of departing 
from a suave reserve. But this shortcoming, if so it be, is unim- 
ortant in face of the breadth and judgment and insight with which the 
vuthor ay proaches his task. He comes nearer to introducing the 

dent to the essential features of social life than any other writer 
of an introductory sociology text we think of. Above all, he succeeds, 
nearly but not quit always (for lapses see pages 78 and 185), in 
escaping from the practice, altogether too common among sociologists, 
of solemnly setting forth as profound truth obvious facts, known to 
eve ry school child. 

Space does not suffice for specific comment. It may be noted, 
however, that he is inclined to follow the older ideas of instincts 
(parental instinct, p. 31, herd instinct, p. 32, instinct of flight, p. 35), 
and that he makes no reference to the literature of behaviorism, nor 
to Allport or Bernard. Sut he is scientifically cautious in his 
exposition of the problems of race and of individual differences, and 
apparently does not share his colleague, Terman’s certitude on the 
innate character of mental differences. 


\ll of which suggests the question, to what is it most essential that 
student be introduced or orientated? When this question has been 


adequately thought out, we venture that the answer will be “Himself— 
himself in relation to the psycho-social complex that will make and 
unmake him.” Until the young person has some perception of these 
psychological facts, why try to make a social moralist of him? 
Professor Beach’s book is fairly, but not entirely, free from the 
evangelical element which has been imported, we know not whence, 
into sociology. 

Where so many have been but indifferently successful, it is risky to 
predict that any new text will stand the strain of use, especially at a 
time when the social science waters are as troubled as they are at 
present; but this book gives the distinct impression that it will meet 
the test. It has the earmarks which indicate that it was written by a 
man who knows how to teach, who has the essential orientation in 
psychology and current thought, who understands the significance of 
the psychological mechanisms of social relations, and who has not 
been ossified by sociological cant nor hypnotized by facile but deceptive 
phrase-making. The book has real stuff in it. 

A. B. Wo tre. 

Ohio State University. 
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lume which should be read by every manager of a store employing 
) persons or more and by many managers of stores even smalls r. 
[he book is not a technical guide for the organization and operation of 


re health department. In fact, Dr. Emmons is purposely elusive on 
subject of methods. It presents much statistical material with 
nelusions drawn therefrom. All of those conclusions may not be 


idorsed by his readers; but the work is young, and material worthy of 
ialytical consideration is scanty. Sometime there may be a better book 

mereantile health work; but this is the first of its kind, an important 
1 praiseworthy contribution. 


WriaGur. 


Kitson, H. D. The psychology of vocational adjustment. (Philadelphia: 
Lippincott. 1925. Pp. viii, 273.) 

In this book Dr. Kitson gives the various evidences of vocational mal- 
adjustment, discusses critically several means of solution, explains the 
psychological factors involved, and concludes with a chapter on the 
accomplishments of other countries in vocational adjustment. 

In addition to the excellent organization of his material and the con- 
vincing presentation of tables and graphs, the author supplements each 
chapter with a well-chosen bibliography. As one of several features of 
the book, it is gratifying to find so conservative and sane a treatment of 
intelligence tests in a day when this topic is subject to so much rabid and 
unsound controversy. ‘Throughout the book Dr. Kitson is as impartial 
in evaluating psychological techniques as he is in evaluating the pre- 
psychological devices. 

C. L. Stone. 


Leex, J. Hi Legislative reference work: a com} arative study. A thesis 
n political science. Philadelphia: Author. 1925. Pp. 172 
Menvetsonun, S. Saturated civilization. New York: Macmillan 1926. 


Pp. xix, 180. $1.75. 


Natuan, M. The story of an epoch-making movement Garden City, 
mat Doubleday, P ive. Pp 72.50. ) 
A history of the Consumers’ League. 
Piatt, C. The riddle of society: a contribution to the understanding of 
those who do wrong New York: Dutton 1926. Pp. ix, 306 


Purpom, C. B The building of satellite towns: a contribution to the study 
of town development and regional planning. London: J. M. Dent & 
Sons. 25s. 

Sanrorp, H. W. The business of life. Vols. I and II (New York: 
Oxford Univ. Press. 1924. Pp. xix, 475; 484.) 

Volume I of this work has the sub-title ““Economies for business men,” 
volume II, “Idealism and the ideal state.”” About half of the first volume 
is devoted to money and banking, the rest to distribution. More than 
half of the second volume is given over to philosophizing about eugenics, 
the remainder to the ideal state in relation to population, taxation, labor, 
communism, currency, and law. 

The character of the whole may be judged from the author's funda- 
mental economic premise, of “gold wages’’—that wages are fundamentally 
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rned and gold a laborer can mine in a day; 
the fact I population includes chapters on 
extent of free will,” the “nature 


of vealit i religion’; and from the concluding 
chapter on “V ntains ‘“‘a suggestion of scientific 
theor: hysicists.”” “Our satisfactions, our 
leas of beaut thetic pleasures derived from certain 
relationships in rees are compensated (such as color, 
form and und ur subconscious appreciation of the 
significance of to the average impacts of the wave 
force of the mat 154 It may be hoped that the author 
will make clea wave-force ( which evidently should 
interest the p thicist as well as the physicist) in the 
elaboration wh e it in a later volume. 
Mr. Sanford l igainst organized labor (ch. 31) 

One can but su prolix and unreadable mass of these 

two well-printed nonumental piece of rationalization. 

["} or is r in Tennessee and has evidently been 

i hought and dictation. He essays 
to point the wa which will be competitive and highly 
individualistic ists on the right track by basing 
conomics on logy on biology. But he is never 
aware of the f r at the outset (p. 5), “normal com- 
petitive wages ning what gold-mining wages will be, 
and what min ses his whole elaborate structure on 

a petitio prin t pon the real problem of economic 

distribution A. B. Wo tre. 
Pawn R. H f capitalism (London: John 

Mur Alt 
VJ nt The Annals, vol. CXXV 

Pp] Political and Social Science. May, 

p 
1 “O”? neton: National League of Women 

\ 2 

ind Pensions 
Report on Old-A ( ission on Pensions. Massa 

( wena (Boston: State House. 1925. 

Pp. 280. ) 

This report Massachusetts legislature by a 
commission appt nder a resolution of the legis- 
lature in 1923 I of the value of impartial public 
investigating co legislatures before they take 
action Not or n official commission, than for a 

te group, t from public sources and to 
secure codperatiol s and individuals, because of the 


feeling that the n ely to be used with effect ; but the 
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fact that a government inquiry is on foot of itself starts discussion of 


the question under investigation, not as a vague matter of socia 


terest. but as a definite situation which must be faced on the basis o 

fact. Even a public commission finds it hard to get information from 
sources (p. 201). 

{nother important use of reports like this has been recently 


ought out in Massachusetts. In that state, the legislature may 


equest advisory opinions of the supreme court on the constitutionality 
of a bill before them. Now bills for old age pensions must be within th 
police power to be constitutional. Whether such a bill is within th 


police power or not depends on whether, in the opinion of the court, 


social conditions justify the law-making body in taking the particular 


ction proposed. Unless the legislature is able to supply the court 


with the facts bearing on the condition it is trying to remedy, the court 


s without a basis for an opinion. It is a very grave step for a court 


to veto an important reform as not within the police power; and 


t is asked whether it will take that step, the court is entitled to a 


ill statement of fact. That this was furnished them by a report in 


the case of the recent bill to compel all automobiles to carry lability 
nsurance, was commented on by the court with approval and un 
o thi 


constitutionality of the bill in Opinion of the Justices, 251 Mass. 618 


doubtedly had much to do with the excellent opinion sustainin 


Thus, though the Commission says that it has not considered its grave 
constitutional doubts in respect to old age pensions it has supplied a 
very pe rsuasive argument in favor of the bill which it recommends. 

The report includes a careful study made by the staff of the com 
mission of conditions in Massachusetts, including a personal 11 
vestigation of a fair sample of individual cases; a brief résumé of 
reports of other investigation commissions in Massachusetts and other 
states, witha digest of the acts passed in the United States, and a short 


iccount of the old age pension systems of foreign countries. It 


~ 


contains a survey of the financial problem, including a suggestion of 
a plan of taxation to raise the necessary funds, and a statement of 


g teresting 


existing methods of providing for old age; particularly in 
is the plan of securing annuities throuh the Massachusetts Savings 
Bank Insurance. There are numerous statistical tables illustrating the 
present condition of needy persons of each sex over 65 and 70, and thy 


amount of charitable relief given, both public and private. The 


principal burden of dependent old age, that falling on thi children, is 


not put in the form of statistics, but is noted throughout the report 


( p. 76) and is brought out in tables showing the family conditions of the 
aged poor. 


The Commission agreed that the aged poor are in “a situation which 
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d In respe ct to the remedy. 
ine luding a form of contributik 


en. which will raise the bulk of 


fu d form of poor relief with stat 
int that the minority opi 
S t lrance on broad lines and arg 
) 1 people “would probably hind 


of contributory social insuran 


J. P. CHAMBERLAIN. 


R } ra] r wpoint. Addr Ss 
New York, March 1923. (New 


H I ran in fire insurance. (New 


D International Life Under 


rs Lil S. Crofts. Pp. 202. $2.) 


ares, R. R New York: Macmillan. Pp. xi 


-RMANN iehmungen und Kongzentratior 
Heft XXXVI & Sohn. 1926. Pp.90. M. 4 
A monog companies specifically for risk 
9 transportation and other lint 
erns is already well advanced, 
whil t the insurance system. There has 

n no s nt movement in insurance. The 
uthor’s pu e a first attempt in this neglected 
het sine f te conclusions, in the hope that 
interest r investigation. 

An oper se for combination in general in 
dustr' ( eeding sections to concentration, 
first. amo , ind second, in the concerns of 
other er ! resented by the joining of insurance 
companies t to banks and to commercial and in 
termediarv ent r relates to combinations of direct and 
of reinsura! linking of subsidiary enterprises 
with insura 

Concentrat I to the war or its after-effects, but 
to th é erative elsewhere. The technical 
and financia ndustry are peculiarly realizable in 
underwriting I nd fundamental laws. Reduction 
of costs, how nued indefinitely to one’s liking. If 


further combi osts again to mount, that is no necessary 
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hindrance to concentration, provided production can be made to increase 
in an economic manner. 
This treatise covers a field in which historical and theoretical study 


has been unduly limited. It is comprehensive in scope, clear in 
presentation, and should be useful to all students of the subject 
F. E. Wo tre. 
Mack, W. W. editor. Six hundred ways to sell life insurance. New York: 
Underwriter Printing and Pub. Co 1925. Pp. iii, 367. 
rpenses of life-insurance companies operating in Nebraska. Nebraska 
Studies in Business no. 15. Lincoln: University of Nebraska 1926 


Pp. 42. 25c.) 


Pauperism, Charities, and Relief Measures 


Family Allowances in Practice. By Hveu H. R. Vinarr. (London: 
P.S. King & Son. 1926. Pp. 237. 10s. 6d.) 

Family Allowances in Foreign Countries. By Mary T. Waccaman. 
United States Bureau of Labor Staisties, Bulletin no. 401. 
(Washington: Supt. Docs. 1926. Pp. 192. 

Family Income Insurance. By Joseru L. Connex. (London: P. S. 
King & Son. 1926. Pp. 47. 1s.) 

These three works are indicative of the growing interest in the 
practice and theory of family allowances. Perhaps the most interesting 
feature in Mr. Vibart’s book is the actual proof which it affords that 

iny of the French allowance plans and caisses de compensation were 
instituted to head off a general increase in wages for both bachelors 
and married alike. For the rest, his study is an account of the growth 
of the movement in France, Belgium, Holland and Germany together 
with a discussion of some of the theoretical principles which are 
necessarily involved. 

Miss Waggaman’s excellent compilation of material on the movement 
in no less than 27 foreign countries brings the 1924 study of the Inter 
national Labor Office more nearly down to date and makes it more 
available for American readers. The decrease which this study shows 
in the extent of family allowances in countries east of the Rhine has 
been interepreted by some as proof that the movement was only a tempo 
rary device thrown up by the exigencies of the post-war situation. Such 
critics as these ignore, however, the steady growth of the movement 
in France and Belgium and the increasing pressure for its adoption 
in Great Britain. The lessened importance of family allowances in 
Germany, Eastern Europe, and Scandinavia seems to be due to a 
number of causes of which the most important are: (1) The linking 
of the allowances to cost-of-living bonuses. When the price level was 
stabilized, the latter were discontinued or modified, and family 


allowances necessarily shared their fate. (2) The virtual absence 
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to indicate that where t!] 


e not equalized through funds, 


the payments. The fear that 
ted against also weakens t 
\\ been established, as in Frat 
R ( en. and those with depr ndents 
the plan by some branches of 
are inclined to oppose any 
particularly the case wl 
t have been purchased by not 


as otherwise would have bec: ( 


I illowances which have thus far been ) 

lustry itself, by the state, and 

by Catholic trade-unions of Belgium), 
Mi ( l il insurance. He proposes 

nee measures of Great Britair 

ind ft ld nees to them. Contributions ar 

i the state. The employer will 

idministrative machinery, based 

" be utilized. The chief advantag 

which Mr. 1. plan is its “‘administrativ 

} 


co! - | b icking In any country su 


ed system of social insurance. 
Paut H. Dovetas. 


FRANKEL, | I nia: a state-wide survey. Dept. of 
Welfare, bull State House. 1925. Pp. 149.) 
Chis ircl relief system begins with a brief 
account of tl tate and registers the astounding fact 
that the statut ) such laws, the majority of which 
have local aj methods of relief considered are 
almshouse ca vor relief. In 1923, the 8628 almhouse 
inmates cost « ver 70 per cent were males; and 60 per 
General cond ses were subjected to an efficiency 
cent. A considerable number of 


children ar t tutions and more than 7,000 vagrants 
W 1ided I n respect to recreation and amus« 

it fa ilso was strikingly deficient. 

Outdoor rel .101,000 was given to 33,781 persons. 
Many of th vy on their work in primitive and un- 
intelligent wa nties have rece ntly adopted modern 
methods r} ; generally much more effective than 
the townshi; The report recommends that the 


latter be abolis 


24 | 
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The estimated expenditures during the year for poor relief were 
37,256,000. One-fifth of the total was charged to administration. In the 
townships the administration cost was particularly high. The report 
urges greater attention to such causes of dependency as unemployment, 
industrial accident, and occupational disease. 

Georce B. Manaovp. 


Socialism and Co-operative Enterprises 


New Books 


Cassau, T. The consumers’ co operative novement in Ger? 


Translated by J. F. Mills. (New York: Macmillan. 1925. Pp. vii, 201 


Crayton, J. The rise and decline of socialism. (London: Faher & Gwyn. 


12s. 6d.) 


Give, C. La lutte contre la cherté et la co-opération. Paris: Association 
pour Enseignement de la Co operation. 1925. Pp. 228 
Hepsey, A. International wholesale co operation. | Manchester, England: 


Co-operative Union. Pp. 78. 2s.) 


Luoyp, E. A. The codperative movement in Italy. (New York: Inter 
national Publishers. 1926. Pp. xii, 136. $1.75 

An account of the origins and forms of coéperation in Italy upon whoss 

development foreign influences played but a minor part. High ideals and 


generous spirits were plentiful in this history, although the individualistic 
splitting up of organizations was likewise frequent. In agriculture and 
in various industries impressive results, not without permanent signifi 
cance, were achieved by the societies. In time, codperators and socialists 
joined hands, and the movement took on a definitely socialistic turn. 
The author laments the destructive onslaught made by the Fascists and 
deplores the new types of coéperative society set up by the Fascist 
government. Until Fascism disappears, he holds that there can be no 
opportunity for the further extension of codperation in its historic sens 

The author’s failure to allow for currency inflation makes his dis 
cussion at times (as on p. 56) seriously misleading; but the book as a 
whole has the merits of lucidity and succinctness. 


Marx, K. Selected essays. ‘Translated by H. J. Stenning. (New York: 
International Publishers. 1926. Pp. 208. $1.75.) 

Contains translation of some of Marx’s principal writings during th: 
years 1844-50. Includes “A criticism of the Hegelian philosophy of 
right”; “On the Jewish question”; “On the king of Prussia and social 
reform’; ‘Moralizing criticism and critical morality’; ‘‘Proudhon’”’ 
“French materialism”; “The English revolution.” 


Pease, E. R. The history of the Fabian Society. Revised edition. New 
York: International Publishers. 1926. Pp. 306. $2.50.) 

Poisson, E. The co-operative republic. Translated by W. P. Watkins. 
(London: Fisher Unwin. 1925. Pp. 226. 7s. 6d.) 
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D.. ed Zeitschrift des Mara-Engels 
ns n Vi Frankfurt A. M.: Marx-Engels 
Archi 2¢ 
Writ } connected with the origin of th: 
Ma regarding them, including som 
} 


unpubli i p relation of Marx to Kant and St 


Simor ee beginnings of the First Inter 
natioz historical materialism; a long 
bibliography of [arx and Engels and Lasalle. 

Amey s and discussions comprising the 
first sum? n Institute of Co operati 
W l \ 

tive congress. (Manchester, 
England: Ce A 

T'} S rnational. New York: Labor 
New Lo i 

Twent New York: League for Industrial 
Democt 


Its Methods 


Purchasing Power { Statistical Index. By William 
A. Berri yw and Ricwarp A. 
(Chicago: A 925 312 pages. $4.00.) 

In August 1922 


9 son Company, a New York 
advertising conc h in the direction of adver- 
tising research, o $1500, S800, and $500 for the 
three best essavs il Index of the Purchasing 


Power of Consu “Ta Chis volume contains the 
three essays fo1 given to Professor Berridge, 


Dr. Winslow, ind I ier named 


Broadly spea d of the three essays is similar. 
None of th 


ich analyzes and interprets 
data which ive | 


and which have been used 


before to some « on to our knowledge which 
these essays mak ippreciation of the significance 


of seve ral series Ol 


The essays by P 1 Mr. Flinn are alike in dealing 


with time series, asure changes in purchasing 
power from mont ym year to year. Professor 
Berridge uses the d ictory workers collected by the 
United States Bu ~ stics and a number of the State 


labor departments indexes for different groups 


of industries and a lex, using data from six different 
sources. ‘This ind of factory workers is divided 
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the cost of living to give an approximate index of real wages and 
results are compared with available indexes of the volume of trade, 
siness activity, speculation, and several other series. Professor 
Rerridge’s essay thus carries to a further stage work previously don 
by him with the Harvard Committee on Economic Research, and with 
the Federal Reserve Board. It is a straightforward, thoroughgoing, 
iseful piece of work. 

Mr. Flinn’s essay also deals with figures with which the author of the 
essay is thoroughly familiar; for Mr. Flinn, who is chief of the Division 
of Employment of the New York State Department of Labor, presents 
in index of employme nt conditions derived from the data for the labor 
demand and supply at New York State employment offices. The index 

pears to reflect promptly changes in industrial conditions. It is an 
oak x worthy of more attention than it has received in the past. 

Dr. Winslow in her essay strikes out on quite a different tack. She 
deals not with time series but with differences in purchasing power for 
different kinds of goods by different groups of people. She brings 
together in her essay a wide range of data, carefully analyzed, on the 
family budget. What proportion of the family income goes for food, 
and what for rent in groups within different income ranges? What 
laws may be found in the proportion of expenditures for different 
kinds of articles? This is the type of question she tries to answer. 
The result is an interesting and valuable assembling of figures. 

These essays have brought forth no startling new discoveries about 
purchasing power. They perhaps have given us little of immediate 
practical value for the advertiser or the student of business. But 
they constitute a substantial piece of work in the interpretation of 
available statistical data. ‘The volume should prove a valuable refer- 
ence book for students in this general field. It is to be hoped that the 
J. Walter Thompson Company will repeat their interesting experiment 
and that others may follow their example. 

W. Burcess. 

New York City. 


New Booxs 


GEMAHLING, P. Statistiques choisies et annotées. (Paris: Soc. An. du 
Recueil Sirey. 1926. Pp. 150.) 

Hisner, O. Geographisch-statistische Tabellen aller Lander der Erde. 
(Wien: L. W. Seidel & Sohn. 1925. Pp. 158.) 

IsaneL, G. La statistique appliquée aux affaires. Paris: Dunod. Pp. 
123.) 

Knapp, F. E. S. Population figures for the cities, incorporated villages, 
towns and counties of New York State, according to the census of June 1, 
1925. (Albany: State House. 1926. Pp. 113. 
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— of the national government 
In Studies in Administration. (Balti- 
mo}! Fp. xvi, 574. $5.) 
D ti methods in collecting statistics in 
: 1 to po} nd wages, agricultural conditions, 
fisheries, production of manufactured 
er nd transportation and communication, 
en ;, 1 banking, ete. This should be a 
ndard those who have occasion to use 
federal p 
Woo! R. I n infant mortality: a statistical study 
as U. S. Dept. of Labor, Bureau 
Pub. n 142 - Docs. 1925. Pp. xi, 245. 30c.) 
An inten itv in eight cities, Johnstown, Pa., 
M Saginaw, Mich., New Bedford, 
Mass.. Water O and Baltimore, Md. The analysis 
covers diseas nal conditions, month of birth, sex, 
physical cond of birth, type of feeding, color 
ngestion, employment of mother 
during pregn nfant’s life, and earnings of father. 
n children had a slightly higher 
nortality rate was highest for 
child bor - preceding birth and lowest when 
ween births, and that mortality 
smong the ex 1 babies averaged between three and 
four times tl ly breast-fed. 
nn. Estonie: Bureau Central cd 
St 6 
Stat year 1924 (Wellington, N. Z 
Cen 


Xxx, 247. 3s. Gd. ) 
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PERIODICALS 
The Review is indebted to R. S. Saby for abstracts of articles in Danish, Dutch, 
nd Swedish periodicals, and to Ralph Radcliffe Whitehead for abstracts of articles 


Italian periodicals 


Theory 


(Abstrae by Morr A. Copeland) 

BovsauveEet G. H. Vilfredo Paret ine Bedeutuna - di eterreichische Schule. 
Zeitschr. f. Volkswirtsch. u. Sozialpolitik, Band V, 46 Heft Pp. 12 Pareto 
synthesized the Austri in and the mathematical 0 ot economics He was the 
Walras of ociolog 

Bre, R. T. Interest on ente prise) capital a a ¢ f in the liaht of economic 
theory. Am. Econ. Rev. June, 1926 Pp. 7 

Corns. J. C. The social sciences Am. Jour. Soc., May, 1926. Pp. 12. Discusses 
their function and the division of the field 

Dowpvatt, H.C. Application of Ward's psychology to the legal problem of corporate 
entity. Monist, Jan., 1926. Pp. 25. The individual personality is a subjective 
unity of interests, based on temporal rather than structural continuity The group 
mind is a spatial unity, a group of interests that form an articulate whole, by being 


integrated through reference to an object. 


Durrtet, E. La valeur du progrés (suite). Rev. de lInst. de Soc., Sept.-Nov 
1925. Pp. 48. Technological progress tends to make us dissatisfied with what we 
had before and to soften us morally. It injures art by diverting investment into 
industry, by vulgarizing and commercializing artistic activity, by eliminating its 
social functions, and by the artificial employment of new technique in old art 
forms. 


Eacen, J. B. Is instinct an entity Jour. Abnormal and Social Psych., Apr., 
1926. Pp. 14. Would drop “instinct” and substitute “emotion,” “habit” and 
“reflex.” 


Fmru, R. Economic psychology of the Maori. Jour. Royal Anthropological Inst., 
July-Dec., 1925. Pp. 23. Economic activity cannot be isolated from its social 
and religious setting. Motives to industry are various—craftsmanship, emulation, 
duty to community, ete. They cannot be resolved into one single formula, such 
as self-interest or the desire for material goods. 


Frankuin, F. Economic theory and economic criticism—Cassel on rent and interest. 
Pol. Sci. Quart., June, 1926 Pp. 31. Seeks to show how unjust is a large part 
of the criticism that is habitually levelled at the standard economists of the past 


by a criticism of Cassel not too clearly just. 


Hatrietp, H. R. The earliest use of the term capital. Quart. Jour. Econ., May, 
1926. Pp. 2. 

Heaton, H. Progress and problems of Australian economics. Am. Econ. Rev., 
June, 1926. Pp. 14. 


Kine, W. I. Rent and interest as shares in the product of enterprise. Jour Land 
& Public Utility Econ., Apr., 1926. Pp. 9. Distinguishes “imputed rent” and 
“imputed interest” fram divisions of national income according to (1) forms of 
cash rece ipts, ard (2) tvpes of services for which income received. Discusses 


use of concept of “imputed interest.” Holds land rents and rents of other in 
animate objects to be very similar, and both to be more akin to payments for 
human services than to payments for money loans 
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I Tahrb., 49 Jahrg., 4 Heft. P 
| ert ing der gedankli 
nir recen iber 
Am. Jour. Soc., May, 192 
luenced by organis: 
De I I Dutch), Feb., 1926. Py 
Am. Econ. Rev., Ju 
Q Econ. May, 1926 Py 
to b function of their sever 
partial elasticity and 
triable are treated 
economic statics. 
] I R , June, 1926. Pp. 1i 
| Tour. Soc. Forces, June, 1926 
becomes a natura 
R consommateur Re 
f eglects the variation 


er goods. Consumer 


ing (or loss) due 


Ronsrns, | nomica, March, 1926. Pp. 10. A 


j fer) nd Social Proaress 
heori Weltwirtsch. Archiv, 
( tten, einfachen, unbedingten 
I n einer Lehre. welche die instantiae 
nd einordnet, dabei aber doch 
yrrigiert und lebensfahig 
Ss \ Am. Jour. Psych., Jan., 
z | ~ tive activity” should be replaced 

ot et 

Som I Zeitschr. f. Volkswirtsch. 
S t I mstrasts with the physiocrat 
den for the natural and the 


e's, theirs to Descartes’. 
Pol. Econ., Apr., 1926. Pp 
financial stability and causes 
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\ Zwei unaarische Kapiialtheorien Schmollers Jahrb. 49 Jahre. 4 Heft 
298, “Wenn die Theorien von Balas und Heller miteinander vielleieht 
nicht in Finklang gebracht werden kénnen, ergiinzen sie sich in der 
W 
s W 8) G yraphical envi ni and culture Jour. Soc Forces, June, 
2 Pp. 7 Physical environn lever which culture employ 
ANDI Die Vationalih Naturwissconschaft Schmoller Tahrb.. 
19 Jahrg., 5 Heft, 1925. Pp. 51 A criticism of Ludwig Pohle as representing 
economists who tend to take the point of view of the e1 ployer, while « 
economic should be descripti non-¢ t ‘ 
Economic History (United States) 
(Abstracts bv Amelia ( Ford 
\ ANI ns History of the construction of } Frisco Railway in 


thoma Chron. of Okla., Sept... 1925 


cx. W. M., editor Steamboat travel on the Up) Vississippi in Minn 
Mar., 1926 Pp. 8 \ series of letters describing a vurne from St. Paul 


t} Missi sIppl as far south as Missour 


\ The {merican farn rei fs economi Current Hist... May, 


26. Pp. 4. “The main thing wrong with American agricultur that farm 
fit re inadequate”; set forth tl economic da idvantages of the farmer. the 
d of export corporations, and the v banking increas« the burden 
( D. E. TI rovemen th / va / h 
Washington Hist. Quart., Apr., 1926 Pp. 9 A survey of the 1 ins of com 
cation and transportation whicl ( ompanied tl movement of population te 
i west 
( rs. | W Travel 1d transporta n in colonial North Carolina N. ( Hist 
Jan 1926 


Eastersy, J. H. The Charleston ¢ reial Cont n f S Atlant 
Quart., Apr., 1926. Pp. 17 De the proceec of tl convention 
tvpical of the series of conventions in the 50° “which ought to ccom} 

rouch-going economic regeneration of the South in ord to end | com! 
t oO he Nor 
Ling, I J The issues of the anthracite problem Current Hist., May, 1926 
Pp. 7 An account, favorable to the miners’ side, of the fac lead up to the 
cent coal tr 
GERTON, J. I The in trial South Am. Re Rev., Apr... 1926 Pp. 4 
Summariz the textile, tobacco, furniture, and steel industri 

Epmonps, R. H The South's resources. Rev. Rev., Apr., 1926 Pp. 10. Contair 

tatistics a o natural resours manufactures, bank depo 


Greene, J. W., Jr. New York City first railroad. the New Y k and Harlem 
1867. Quart. Bull. N. Y. Hist. Soc., Jan., 1926 


ors of the Northern Neck (concluded Va. Mag. Hist 


and Biog., Jan., 1926. Contains an inventory and appraisal of the estate of 


Harrison, F. 


The pre prie 


Benjamin Harrison, 1791, “of no small interest.” 


C. R. Old mi f Mill Creek, Low Verion Pa. Hist. Mag., Jan., 192¢ 
c, W Education in the new Sout] Am. Rev. Rev., Apr., 1926 Pp. 2 
li itline of progr in tl outhern choo] te ! regard to lar 
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Wresner and Ficexk Education for business in ¢ cl 
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Agricultural Economics 


(Abstract by A. J. Dadisman) 
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in problems of efficiency of product on nd cor 


Asupy, A. W. and Jones, J. M. The social origin 


Rev., Apr., 1926 Pp. 8. A study of 800 occupiers ot 
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Nico. L. R. Electric power in agriculture. Stone & Webster Jour... M , 1926. Pp. 8 


| {mount of farm power used and possibilities and problems of greater use of 

| ectric power 

} 

| ssvoisKY, L. German agricultural problei and American loans Annalist. Mav 
1926. Pp. 4 An analysis of German farmers’ financial problems, pointing out 


t t loans to them are not a solution to the problem 


reeris. G The agricultural associations (Nokwai) of Japan Internat. Rev. of 
Agr. Econ., Oct.-Dec., 1925. Pp. 31 The development, organization, and activitie 


the associations are given 


Svirge. B. B. The adjustment of agricultural production to demand. Jour. } m 
Econ., Apr., 1926. Pp. 21 A discussion of group and individual adjustment 


ustrated with production ind prices of cotton. 


SprrpMan, W. J. Study of maladjustments in specific areas Jour. Farm Eecon.. 
Jan., 1926. Pp. 8 A method is outlined for determining what new farm enter 


prises can be introduced successfully 


Sranrewicz, W. The importance f large and small farms in ip nati ol ¢ 
cial relations. Internat. Rev. of the Sci. and Prac. of Agric., Jan.-Mar., 192¢ 
Pp. 12. The place of the small and large farms in international excl 
pointed out 
Sreanson, O. and Wincox, R. H Cost of roducing hoas in Loi ind Illinois 
urs 1921-1922. U.S. Dept. Agr. Bull. 1381, Mar., 1926 Pp. 30. Detailed cost 
of pigs from birth until disposed of. Data are from 83 farms in the two year 
lables and figures. 
Tuompson, R. J The productiz ity of British and Danish f ming Jour. Royal 


Stat. Soc., Mar., 1926 Pp 25 The production of the two countrie 


nd explained. Tables showing statistics of production are giver 


Van Lanxnvuyzen, J. P. Land reclamation and land improvement in the Nethe 
mds. Internat. Rev. of A 


reclamation projects and development and improvement of the land 
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E.con., July Sept., 1925. Pp 0) History of 


Wueruam, C. D. The land and the nation. Econ. Jour., Mar., 1926, Pp. 1s \ 
review and criticism of the report of the Committee of Liberals on presen tate 


of agriculture and rural life in England. 


Wiuson, M. L. The fairway farm project. Jour. Land and Public Utilit E.con., 
\pr., 1926. Pp. 16. The history, organization, and operation of the 
carried on in Montana are given 


The conservation and formation of small holdings in Denmark Internat. Rev 
of Agr. Econ., Jan.-Mar., 1926 Pp. 20 How Denmark | p ed and 
created the greatest possible number of independent farms. 

Commerce 
(Abstracts by H. R. Tosdal) 

Capoux, G, L’industrie chimique allemande et son trust Econ., Franc., Apr., 
1926. Pp. 1. A short account of the large chemical trust recently formed in 
Germany in an effort to regain the place in the industry which tl country held 
before the war 

Suuno-Kver, C. The financial phases of China’s foreign trade Chins Soc. and 
Pol. Sci. Rev., Jan., 1926. Pp. 27. This article points out how, in spite of man 
economic and political handicaps, China has made gr progre n industrial 


development since 1914. 
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Foster, J. B. Unification of Australian railway gauges. Commerce Rep., Ju 


12, 1926. Pp. 2. 


Haut, A. G. Indian railways extended over historic Khyber Pass. Ry. Age, Ju 
19, 1926. Pp. 6. 

Hatuinan, J. P. Grade separation in relation to city planning. Ry. Age, Jun 
1926 Pp. 4. 

Hanssen, F. Regulating the railroads. Finan. America, June 12, 1926. Pp. 2 


Henry, R. A. C. Inflwence of personnel on industry. Engineering Jour. (Canada 
July, 1926. Pp. 3. Especially the influence of railway employees’ relationship 


organizations. 


Henry, R. S. How our railroad systems grew. Nation's Bus., July, 1926. Pp 


Historical aspects of railroad consolidation. 
Lowetu, C. F. The railroad and the city plan. Ry. Age, June 5, 1926. Pp. 4 


Merritt, C. A. Purchasing as a function of management. Ry. Age, July 3, 1926. 
Pp. 2. 

Novvion, G. pe. Les grandes compagnie s de chemins de fer en 1925. Jour. des Econ., 
May 15, 1926. Pp. 39, Average ratio of expenses to revenues on the French 
railways rose from 82.7 per cent in 1924 to 84.5 per cent in 1925. The net revenu 


ituation was somewhat improved. 


Pavia, N. One hundred years of railways. Bull. Internat. Ry. Cong. Assoc., June, 
1926. Pp. 15. Economic changes caused by expansion of railways. 


Rioos, H. E. The effect of the development of highways and highway transport on 
other transportation agencies. Jour. Western Soc. Engineers, Apr., 1926. Pp. 7 
Effects of highway competition on railways. 


Riptey, W. Z. On with railway consolidation! World’s Work, May, 1926. Pp. 8 
Progress toward greater railroad stability, and the place of consolidation in future 


developments. 


—. The problem of railway terminal operation. Harvard Bus. Rev., Apr., 
1926. Pp. 9. Takes middle ground between complete competitive and completely 
unified terminals. 


Suerrinctron, C. E. R. Coal transport in France, Belgium and Germany. Ry. Gaz 
(London), Apr. 16, 1926. Pp. 5. Special report to British Royal Commission on 
the Coal Industry. 


Staten, J. E. A study of the motor bus as a competitor of the railroads. Jour. Land 
and Public Utility Econ., Apr., 1926, Pp. 25. Railway passenger busine 
declining. Extent of motor bus competition. Comparative operating cost. Atti 
tude of public officials, and the place of motor service in the transportation 
field. 

Srout, W. W. Aviation comes out of a tail spin. Sat. Eve. Post, May 8, 1926. Pp 
3. Possibilities of coérdination with railroad service. 


Inom, A. P. Legal aspects of consolidation. Ry. Age, June 26, 1926 Pp. 5 
Wason, E. Equipment trust securities. Barron’s, June 21, 1926. P. 1 
Youne, C. D. Budget control of purchases and stores. ty. Rev., Apr. 17, 1926 


Pp. 5. With charts illustrating traffic variations and budgeting results 
Adjustment of disputes, railroads and employees. Mo. Lab. Rev., June, 1926. Pp 
9. Includes text of Railway Labor act, 1926. 


Conveyance of coal by rail. Ry. Gaz. (London), Mar. 12, 1926. Pp. 4. Section of 
report of Royal Commission on the Coal Industry in England relating to coal 
transportation. 


- 


Sept ! 


j { t in den Jahren 
Pp. 20 Based upon t} 


erce { mmi ion 


n R Gaz. (London), 


Py , ving British railway operatio 


wo million, and 


Archiv f. Ejisenbalu 


n Rechnunasjahren vom 1 A) 
May-June, 1926. Pp. 7 


July 3, 1926 Pp. 4. Out 


hre nd 192? Arc 
May 7 and 14; May 21 and 2 
ot ents accol panied 
ied the Com panit 
usual four May nu 
R , Apr., 1926. Pp. 7. ( 
pour ] er 
Chemins de Fer, Apr., 192 
1924 
1926. Pp. 9. What various r 
18, 192 ren Mileage statist 
Utilities 
S Mo 
\ nnection Annalist, June 11, 
t power velopment and 
trial regions Illustrated. 
Annalist, May 28, 1926. Pp. 2 
paper on possible elements of 
] hefor {merican cities. Aer 
I n this issue dealing with street 
nd the rights of various group 
New Repub., May 26, 1926 
} new viathan.” 
| Jour. Land and Public 
\ f nd luable survey of amount, 
1925 


538 
( 
j ( 
] 
Ba 
B. | 
LOLTON 
Ap 
( 
Dorea 


CT r, W The need f pul ( N Repu May 26, 1926 Pp. 2 
Now t} rategic time or t tit b ctu periment t Muscle Shoals, 
| der 4 on or! ewhere, the re tive I rit pour tolic nd private development 

VLER E. J Interchange of EF. le« World M 1926 Pp 
Principles which should govert ramil contr or ‘ nies oO ‘ 

( LI | E The indeterminat permit Wi nein's exrperient Pub. Service 
anag.. June, 1926; Elec. Ry. Jour., June 5, 1926 Pp. 2,2 Member of Wisconsin 
( sion lauds the indeterminate permit fording protection to the public a 

| to tl utility and as making for | rat 


Full speed ahead with ¢ piring 


1921 Pp. 6 How Chicago surface lines, whose fr nehise explit im le than a 
| increased the ervice rendered, in anti pat on 


ir. have built up the property and 


of fair treatment by the city 


( ( Ao Hlolding cor ni m } pu } 
idvantages and disadvantages, nd particu the ‘ of 

nt tendencies in utility organization and 1 
lace. R. L. The reaqulation f vlectru ule New Repub. M 1926 P 3 
Inadequ protection forded the consumer by present regulato methods and 


tior for betterment 


0 

Hunter, W. B One gap in rate requlation New Repub., M 6, 1926 Pp 
\ ve ble analvs of the pr yblem oft curing effective contr of the interstate 
( pution po 

INSULI J ( } ( ( ite } Nat Flee ht Assoc Bull.. 


) National Electric Light Association on tate 


ersus fede re ilation, erconnection, holding companies, ural electrification, 
et 
IN LI » Sone ( nen he ( cil } Nat 
j ht Assoc Bull June 1926 Elec World M y 9 4 192t rp > Note ot 
rnin na ivice o the ele ind ticulariy tl ect to 
elo] il ad erconnectior 
LIN J Contro y city coi peti n New Repub., Mav 26, 1926 P. i Cities can 
best ( ow electric rates by direct competition, threat o1 competition, with 
t comp 
K IRSITMAN The principle f competi in pu e utili requlation 


“Regulation of public utilities in the United 
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n accounting theory and 7 é Part 2 (cont.). Jour 
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Gass, J. P. Financing the chain store vital mod 
Student, May, 1926. Pp 
Harrietp, H. R The earliest use in English of the term canita Qu 
May, 1926. Pp.2. There seems no room for doubt then that the o 
Aldeasble as published in 1543 also used “capital.” 
Kress, W. S. Purchase discounts. Accounting Rev. M 1926 
various accounting methods now in use for handling them. 
Prummer, A. The nature of qoo Finan. Rev. Rev., Apr.-Juns 
Definition, computation and legal aspects 
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The heaginninas of banking in North Wales Economica, Mar., 1926 
first banks were developed by the owners of the various industries to facilitate 
nt of the weekly wage bill Most of these private banks either failed 
vel wallowed up by the oint tock banks, e creation of which was 


zed by the act of 1826 


L’inflazione e il me »giorno. Giorn. d. Apr.. 1926 Pp. 12 
. flation on the conditions of agricultur nd industr n Sout} Italy 
\ M. G. Le } neta rin. Rev. de Sci. et de Légis., 
1925 red ito t tats nd national 
ricu, P Finanei malysis of New ) mel na n hanks Annalist, June 
1st mination of the changes in the condition of New York City national 


nd tl price ¢ nk tocks 
wwrrey. R. G The gold fandard and the balance of pauments Econ. Mar., 


) Fear that the maintenance of the gold standard may be threatened by large 


balance of payments is to a large extent mis 


d unforeseen disturbances of the 
ll ibout not 


t gold movements of the past have usually been brought 


ken. The gre 
ut 


the burden of payments but by monetary convulsion 


BBARD, J. B. Open-market money rates. Harvard Bus. Rev., Apr., 1926. Some 
ervations on the movements « ket rates; an estimate of the 


Various open-mna 


\ these rates apply ; and a statement of the use of 


lume of transactions to which 


hese rates in appraising the business situation 


sane, E. The financial machinery of joint stock land banks Annalist, May 7, 
1926 \ statement of the conservativeness of the mortgage debt of the joint stock 
ind banks, the sources of profit for these banks, and their growth 
ewis, R. A., Jr. The « pen market ¢ j erations of the federal reserve sustem Am 


Bankers Assoc. Jour., May, 1926. The purpose, extent and effect of the purchase 
1d sale, both of government securities and of acceptances, as revealed by the 
made by Governor Strong of the New York Reserve Bank before the 


timony 


House of Representative s’ Committe 
worer, C. S. An inter-American negotiable instruments law. Am. Bar Assoc 
Jour., Apr., 1926. An exposition of the existing differences as to negotiable 
that 


the civil code and Anglo-American law, with the conclusion 


truments in 
uniform negotiable in 


successful efforts toward uniformity must follow the 


truments law. 

no, R. ¢ German banks’ progress in 1925 Am. Bankers Assoc. Jour., May, 
1926, While progress was slower than in the previous year, their condition is 
regarded as favorable in spite of diminished opportunity for profit. Further 
deve lopment must be accompanied by an increase in capital secured by the ile of 


tock in other countries 


Hi. and Fisuer, C. O Two dangers threatening the federal reserve 
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only a partial relief from these Asa 
1 tax be imposed upon the checks of state banks, formerly upon the notes of 
state banks, with the view to forcing such banks to take out national charters 


Masorana,. G. Le teorie della moneta e del valore in Aristotele Giorn. d Econ., 
Jan., 1926. Pp. 13. 

Marvin, D. M. Canada and the gold standard. Scottish Bankers Mag., Apr., 1926. 

With a view to determining the practicability of Canada’s returning to the gold 


standard, the financial position of this country is analyzed under the following 
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B. Gasoline tax in the United Stat Bu Nat. TJ Assoc., Mav, 1926 

Pp. 4. Gives a brief history of the develoy I t tax fre 1915 en 

)% ed by President Wilson as i federal me ! (regon fir opted the 

n 1919. 

Municipal taxation of billboards N Muniec. R » Mar., 1926 

; Py { This new source of revenue has been declared constitutional by the 

aps reme court In place of the various methods used, the writer recommends a 
percentage tax on gross receipts. 

Bates. F. G State control of local finance in Indiana Am. Pi Ss Rev., May, 

. 5 Pp. 9. Control by the state tax comn on nee 192] resulted in 


h saving to the taxpaver. 
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con., f Beaman, M. The Revenue act of 1 Am. Bar Assoc. Jour., Apr., 1926 Pp 


2. Explains the method of treating capital gains and lo . depletion of oil and 
t gas wells, evasion of surtaxes by corporations and other Liter 
BeckeratH, H. von. Schutzzoll und Freihand: Schmoller lahrb., 50 J 
ve Heft 2. Pp. 30. Discusses the arguments for and against fr trade riven by 
t Ricardo, List and others. Considers a European customs union next to Ut pian 
Beyer, W. C. Municipal salaries under the changing price lex Nat. Munic. Rev 
Supplement), Mar., 1926. Pp. 14. Except for unskilled laborer nd few othe 
rt of the lower paid groups, all classes have lost in purchasing power during the 
st decade. 
B A La réforme budgétaire aux Etats-Unis. Re de S« et de Légis., Jar 
Mar., 1926. Pp. 4 Finds that the federal budget system has brought good result 
ker 
Brunton, J. Rating and valuation. Bankers’ M , Apr., 192¢ P s B 
em recent act of the British Parliament, control over the poor rate d other r ted 
itters will be concentrated in the local council 


Buenter, A. G The Canadian sales tax and busin pinior Annalist. Mar. 19. 


1926. Pp.2. The 5 per cent sales tax on the manufacture of certain commod 
I shown serious defects, and is much objected to by busine rest 

M {llemagne: 1. D {rmistice a la créati lu Ren 

923). Rev. des Sci. Pol., Jan.-Mar.. 1926 Pp. 24 ‘ 
deficits, met by discounting treasury note t the R é 1 
depreciating banknotes. Constantly rising prices made the « ction of lequate 
taxes impossible. 

Gucurist, J. F. Estate tax as substitute f an inheritance ta Bu Nat. J 


Assoc., Apr., 1926. Pp. 2. The New York Tax Comm mn lvocate 
modelled on the federal act and taking advantage of the new eighty per cent credit 


provision of the latter act. 


Hanros, E. Der Europdische Zollverein. Weltwirtsch. Archiv, Apr., 1926. Pp. 10 


ted he increase in the number of political divisions i result of the war, each 
is with its various restrictions on trade has brought home to many ‘ Lomi 
— necessity of working toward a European customs ut 

Hotmes, G. E. Is it not time to simplify the ine f t Bu N Tax Assoc., 
ei Apr., 1926. Pp. 2. Suggests simplification in such matter e time element of 
for profits, the relation between stockholder and corporation, and tl ise of both a 


graduated normal tax and a graduated surtax 
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G. Politica doganale e commercio degli 8S i Uniti do) guerra 
nilia Riv. di Pol. Eeon., Mar., 1926 Pp. 15 The Americ tariffs, espe 

tariff of 1922, and its effect on the debts of I urop n count 


A. Pays-Bas. Rev. des Sci. Pol., Jan.-Mar., 1926. Pp. 23. Ho d 


NJEI 
economic and financial life was probably affected more by the war than tl of a 
r neutral country She has just succeeded in balancing her budget, in re 
establishing the gold standard, and in making a start in the reduction of expense 
ie to the war 
aresic. F. W. Die Zolltarifkommission der Vereiniaten Staaten und der Zolltarif 
Archiv f. Sozialwis. u. Sozialpolitik, 55 Band, Heft 2. Pp. 11 Describe the 
establishment of the United States Tariff Commission in 1916, the enlargement 
its powers in 1922, and the difficulties it has encountered in carrvine out tl} 
n for elastic rates based on differences in cost 
Warker, H l'a rates, property valuations an elds in Minn Minn 


Municipalities, Mar., 1926. Pp. 20 


Warren, G. F. Taxation of farm land. Bull. Nat. Tax Assoc, Apr. 1926. Pp 


\ study of conditions in New York state shows that taxes have r nee 1914 
more than the price of farm products 
revenue act of 1926: full tert of the law approved Comm d 
Finan. Chron., Feb. 27, 1926, section 2. 
ttion of national banks Bull. Nat. Tax Assoc., May, 1926 Py Points out 
the changes made by recent federal legislation 


Insurance 
(Abstracts by F. E. Wolfe 


ark, L. D. The longshoreman and accident compensation. Mo. Lab. Rev., Apr.. 
1926, Pp 18. The only inclusive method remaining is for Congress to assum 
irisdiction over harbor workers for a more adequate indemnity for oc« upational 
njuries,. 

fis 


“SWELL, E.S. The statistical survey of the Massachusetts 
the Question of Old A ge Pensions Proc. of the Casualty Actuarial Soc... Nov.. 


mmission Investiagatina 
1925. Pp. 17. Succinct summary of findings with tabular data graphically 
presented, 

Ll KER, W. L. Where the life insurance dollar goes. Nation’s Bu May, 
Pp. 2. With circle charts, shows for represent 

expenses and type and location of invested funds. 


itive compante distribution o 


Gamporc, V. E. The deve lopment of the insurance busine in Den j Econ 
World (reprinted from the Danish Foreign Office Journal, Nov., 1925), Feb. 1 
1926. Pp. 4. All branches of insurance are recovering satisfactoril d 


turbing effect of war-time inflation and speculation 


Grieser, A. Die gegenwdrtigen Probleme der Socialversichedung. Zeitsehr. f. d 
ges. Versicherungswis., Apr., 1926. Pp. 6. Preventive care becomes the cent 
feature of German accident and health laws of 1925 Trade disease too are 
compensated as accidents. 

Hart, L. L. On the tendency of labor saving to increase compensation ¢ Pro« 


of the Casualty Actuarial Soc., Nov., 1925. Pp 2] Suggests way ind mean 


for investigating tendency of labor saving methods to increase compensation cos 


Hwunrer, A. Experience of American companies in regard to blood } ure Jour 


Inst. of Actuaries, Mar., 1926. Pp. 10. Twenty-six leading American and 
Canadian life companies find, among other conclusions, that mortality inc 


with the increase in blood pressure over the average. 
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ol The report estimates that out « bout 225,000 persons, 65 vears of 
d over, 35,000 are receivin 1; some through public pension svstems, other 
h organized philanthrophy The investigation | revealed the fact that 
t the } ( reached old re m t per the } ived 
t tial amount or |} f ved | e or nothing Ho r m 1 very niall 
ver of persor were found to |} t | want A pet on tem ipply ng 
over 70, with an income of s than $365 a vear and without children 

ty ppo t then would cost ( O00 nnua 
TAN é tems in f iqn countries Mo. Lab. Rev.. Mav, 1926 An 
ract of the study published in Bulletin 401, U. S. Bureau of Labor Statistics 
It summarizes briefly the methods of granting family allowances, family allowance 
nds, and the extent of allowances, both to public emplovees and in private 
dustry A few paragraph ire given to the arguments for and against the 

ten 

ne nouvelle loi sur lassistance publique en Belgique Le Musée Soc., Apr., 1926 
In 1925 Belgium amended its laws relating to philanthrophy The outstanding 
featur ems to be the emphas placed on preventive work The new law 


promotes unity in administration, makes relief work more effective, but reaches 


ts climax in the section which provide for the development of measures to preve nt 


enorance, immorality, enforced unemployment, bad hous contagious disease 


nd idleness 


Socialism and Co-operative Enterprises 


SRIEFS B Proletarischer Sozialismu Ein fuscinandersetzuna mit Werner 


Sombart. Schmollers Jahrb., 50 Jahrg., Heft 1, Pp. 30 


URNOFI N Der Geist de % kstiimlichen twssischen Sorialismus Archiv f 


Sozialwis. u. Sozialpolitik, 55 Band, 2 Heft, Pp. 45 


rtucorr, C. H fustralian cialism in practice. Scientia, Dec., 1925 
Statistics 
(Abstracts by Harry Jerome) 
xe, E. W. and Hovcuron, R in index of industrial stock prices, 1883-1926 


Annalist, Apr. 30, 1926. Pp. 3. In constructing this index, the individual stocks 
were given weights inversely proportionate to their typic il price ranges, thus 


wks from dominating the index 


preventing the widely fluctuating st 


arBER, J. H. Indicating the volume of coming / Manuf. Industries, Apr., 


1926. Pp. 4. The quantity record of orders turns up or down early in cyclical 


changes, but may be forecasted by an index of changes in gross profit margins 


The author suggests an “average index” obtained by combining an index of gross 


profit margins with a rate of change index based thereon, the latter being used as 


a measure of the probable intensity of confidenc 


rappock. R. FE. The function of statistics in undergraduate training. Jour. Am. 
Stat. Assoc., Mar., 1926. Pp. 8. Argues that the student in the social sciences 
should have early in his work the training in inductive method which statistics 


gives. 


ue, W. {dvertisinag: men's ar men's wear: specialties. Annalist, May 21, 
1926. Pp. 2. Fluctuations in adve ing in New York Sunday and weekly papers, 
1919-1926. 

Advertising of some factors in the building situation Annalist, Apr. 


23, 1926. Pp. 2. 
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rH. SN distribution of national incomes Econ Jour Mar 1926 
| Che relative inequality in the distribution of ir e a hown by income 
tics for various countries and period 
HH iM International Statistical Institute ind i teenth s ion Jour 
Stat. Soc., Jan., 1926 Pp. 11 A brief survey of the history and functions 
Institute nd of tl program of its 1925 ses ion 
[ The complication of wage statistics. Internat. Lab. Rev., Apr., 1926 
) Analysis of the difficulties in determining comparable units of work and of 
mption, as a basis for computing real wages, which limit the value of inter 
wage tatistic 
S \ plicati ns of statistical method litical search \m Pol 
Rev.. May, 1926. Pp. 18. An argument for the feasibility and value of using 
‘al methods, sucl the determination of dispersion and of trends, in the 
of politic illu rated bv analvsis of votes and of the ig nd « xper ce of 
( men 
S vyarZ. A Di laen ischen Volkszahlunaen seit ] Zeitschr. f. Schw 
Stat. u. Volkswirtsch., 61 Jahrg., Heft 4, 1925 Pp. 10 A comparison of t! 


results of the several censuses of the Swiss Federation, 1850-1920 


Suimmin, A. N Distribution of employment in the wool tertile industry of the Weat 


y of kshire Jour. Royal Stat. Soc., Jan., 1926. Pp. 23. The limited 
t ifforded by the unemployment insurance records show that the wool and 
ted industrv has many small firms, though the majority of the work re 
emp d by |} firms; and the joint-stock form of organization is inerecasing 

Der Kampf gegen die Entvilkerung Frankreichs Zeitschr. d. Preu 
Stat. Lande mt 1 Abt.. 1925 Pp. 16 The controversy over the significance of 
declining birth rate of France, with tabular and graphie comparisons of the 

ch and Prussian birth, death, and net increase rates 
B. B. Combining the advantages of first-difference and deviation-froi 


end methods of correlating time series. Jour. Am. Stat. Assoc., Mar. 1926 


Srone, J. L. and Keperskrt, S. I Scientific busin 


forecasting. Bull. Taylor Soc 
Apr., 1926. Pp. 11 The relation of forecasting for 


a particular business to budget 


control. Explanation of the standard methods of correcting business data for 
end and seasonal variation. 
] was, D. S. An index of British business cycles Jour. Am. Stat. Assoc., Mar., 


1926 Pp. 5. Give the original quarterly data, 1855-1914, for the constituent 


eries; also the computed cycles for the several series and the composite series 

based thereon. 
Virte-Craprotie, M. pe. La population active des régions libérées en 1906 et en 
‘1. Bull. Stat. Gen. de la France. Oct., 1925. Pp. 42. This detailed comparison 


of the working population in the war occupied areas, according to the 


of 1906 and 1921, shows a decline in the number gainfully employed, a relat 


decline in the number of small establishments, and an increasing proportion of 
female workers in many industric 

Weaver, H. G. The development of a basic purchasing power inde hy counties 
Harvard Bus. Rev., Apr., 1926. Pp. 15. By repeated tests Mr. Weaver determined 
what combination of data available by counties give estimates of the percentage 
of national income received in each state which are most closely similar to the 
distribution of incom by states as estimated by the National Bureau of Economic 
tesearch; then distributed the “effective” state 


income among the several counties 
by using this selected formula. 
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DOCUMENTS, REPORTS, AND LEGISLATION 


Industries and Commerce 


lletin No. 13 published v the Bureau of Railway Ee 
“Commodity Prices in Their Relation to Transportation Cost 


to Cotton (Washington, Mav, 1926, pp. 16 


Hearings before the House Committee on Agriculture, relating to Aqr 
ral Reli F he ld in Janu ry, March and April hav been 
ts (Washington, 1926, pp. 1412 


3 arings hye tore the HI use Committee on Interstat and Fore on Com 
rce, 69th Congress, first session, relating to Co Leg t ippear in 


parts (Washington, 1926, pp. 571 


The Bureau of Foreign and Domestic Commerce has is ‘ 
lition of its Trade Inf ition Bulletin No. 145, Shipment of S 


1 Advertising Matter to Eu e, bv R. P. Wakefield and H. Chalm«e 
»p. 32, 10c.), and Bulletin No. 292, Sources of For (? t dy 
tion, led A. S. Hills pp. 47, 10 ‘I ] ! 1S 
itinued as follow Bulletin N ( 
ca, compiled b M \ Wulfert pp. 10 Ne 0 Britisl 


pp. 25, 10c.); No 109, N oundland: Co ercial d Industrial 
Survey, by L. W. Meekins (pp. 62. 10 - No. 410, Resou 


pp. 74, 10c.); No. 313, Budgq ( european Countries, Il. ¢ and 
Eastern Europe, bv C. Lan pp. 51, 10c.); No. 414, Paper and Paper 
Products in Central America, compiled by J. W. Vander Laan (pp. 22, 10 : 
No. 415, World Markets for Cutlery, by G. E. Phoebus (pp. 38, 10c.); No 
116, Motor-Bus Transportat on, III. Asia, Africa and O nia, by H. ¢ 
Schuette pp. 54, 10c.); No. 417, ¢ olombian Public Finance, I. Historical 
ey, National Revenue and I pe nditures, Railroads, 
vy C. A. MeQueen (pp. 38, 10c.); No. 418, United States Trade with 
Latin America in 1925, I. Vorthern Lat 1 me a, by J. R. MeKey and 
H. S. Giusta (pp. 57, 19c.); No. 419, Philippine Trade 
Exchange, by E. B. George pp. 16, 10c.); No. 420, United States Trade 
with Latin America in 1925, Il Southern Latin America, by J. R. Me Key 
and H. S. Giusta (pp. 33, 10c. 


1 ( lity I, Rail: s in tl 

1 States, Ye Ended D ber Statement no. 26,100 

neton, 1926, pp. 143); a the Thirty-EFighth Ar al BR rt on 

St f : United St ra Year Ended 
her. Washi rton, 1926, pi 275 

i 

’etroleum Trad 1925 (pp. 20, 10c.); No. 408, Latvian Ti r Resources 

nd Trade, bv C. J. Maver and Forest Policy of ] land. by } A. Kekich 

the Philippine Islands, by M. A. Pugh (pp. 40, 10c.); No. 411, Budgets 

European Countries, I. Wes 21 and Nor 1 Europe, bv ¢ Lan 

pp. 55, 10c.); No. 412, T'ra q under t ] lustralia, by G. Everett 


192! 
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\\ | \ 1 No VJ M tina \ 


G t 5 r pp. 44, 10c. 
| H t 1 Agriculture relating t M 
( 7 14. 1926. have been printed | 
\\ 

States Department of Agr 
cult ’ Survey of Europe: Germany, tax 
G. M L100, Factor lffecting Farme) St 
M Ai kiel pp. 63, L5ec. 

No. 1404. 7 \ Farmers in Southhampt 

Cundis 3 , by N. A. Olsen and others \ 
2§ 
} ned +} , ] G 

Che federal | ed the following bulletins 


No j t} United States in d 


No { ] ° ] or, May 15, 1925 


No KUO, i ire rir works and 


Emma F. Ward (Washing 


I irtment of Labor has issued 
Bulletin N oy , and Canning Industries in 
the Stat J . Waaes and Conditions (Wash 
ington, 192 Illinois Industries, a Study 


of Hou } OV n, 1926, pp. 108). 


In tl n tl studies published by the 
Bureau of | ’ Skirt Industry of New York 
City Final n submitted under date of May 
20, 1926 I on submanufacturers, un 
employment l reau, minimum wage scales, 
non-union manu t New York, Lindsay Rogers, 


Secretary 


inance 


l I me from Ri turns ot Ne t 
Inco n compiled by the Bureau of 


In t Department of Commer 
No. 4 , by Mary T. Waggaman 

Inter I 


1926 | Public Finance 


wt 
wt 


[he Bureau of the Census has issued its annual report on the Financial 


. tics of States, 1924 (Washington, 1926, pp. 140, 20c. 
Mr. Louis A. Arnold, tax commissioner of Milwaukee, has issued a Manual 
Tables and Rules {dopted / the Tax De) fment o the City of 


ul in the Assessment of Real Estat Milwau! , 1926, pp. 12 


The State Ta r Con ) ssion and ‘ qre gat on {ct ) ] yinia have he en 


printed from the Acts of Assembly Richmond. 1926, pp 59 
Bulletin No. 600 of the New York Tax Reform Association deals with 
x legislation for the State of New York for 1926 (New York. 154 Nassau 
St., June 1, 1926, pp. 4 


The Special Joint Committee on Taxation and Retrenchment of the state 


New York has made its report on The Deb the State of New York, 
Past, Present, and Future, published as Legislative Document No. 70 
\lbany, March 1, 1926, pp. 104). The history begins with the Revo 


itionary War and Continues through 1925. This same committee has 


ilso made its report on State E pe nditures, Tax Burden, and Wealth, a 
Study of the Growth of the Functions and Ea penditures of the State 
Government and the Relation of Total Tax Burden to the Income of the 
People of the State. This is issued as Legislative Document No. 68, under 
late of February 11, 1926 (Albany, pp. 157 


The National Tax Association has printed the Proceedings of the Second 


Vational Conferen on Inheritance and Estate Taxat on, held in New 
Orleans, November 10, 1925 pp. 94 


rWEN | I, DISSERTATIONS IN POLITICAI 
I N AMERICAN UNI 
OLLEGES 


S xceeds three years are or 
t date of completion. 
1004 
1904, and was sent to all mer 
ubsequent lists have 


~ l 
S p. 12 
| 212 
N 2 19 
} 1 p 524 
I'y 1915, p. 47¢ 
116, p. 499 
| 17 185. 
| 18, p. 459 
~ 119. p. 483 
S tember, 1920, p. 692. 
t 21, p. 388 
N 122, p. 380 
I'went t, 19 mber, 1923, p. 571 
September, 1924, p. 601. 
| September, 1925, p. 593 
I , t completed and accepted by the 
‘ hing company was reported, this 
has bee é I re assumed to be still in preparation 


Its History 


R oper N Vi hington, 1920: A. M., California, 
Epwarp Hastincs 1920; A. M., Michigan, 1922. Some 


Harvard. 


Nat-] ( \ Tones: the founder of the 
Zi lumbia. 
Psan & Bs 1, 1922. John Locke’s monetary 


Harry L. ¢ EN, A f New York, 1920; M. B. A., 1921. 


Hucu M Fru I , 1919; A. M., Stanford, 1920. 

| t 1 of the Civil War, with special 
1926 Illinois. 

Fret nd output: a study of the time- 


price variation. 1926. Robert 


19 
H 
pplement, 43 
pplement, p. 42 | 
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1926 | Doctoral Dissertations 0% 


warp Everett Hate, B. A., Texas, 1920; M. A., Wisconsin, 1923 1 
eories of economic differentials. 1928. Wisconsin 
Bernarp Francis Hatey, A. B., Stanford, 1922; A. M., 1923 Phe the 


reasing returns 1928 Harvard. 


Cart W. Hasex, Ph. D., Columbia, 1925. The introduction of Adam 5S 
doctrines in Germany. Completed. (Published in the Columbia studic 
economics, and public law.) 

Hao-Jo Ho, B. A., Stanford, 1923; M. A., Wisconsin, 1924 The developm 
time concept in economics 1926 Wisconsin. Completed 

Parker Manrrep B. Ed., Illinois State Normal University, 1922; A. M., 


Chicago, 1924. Consumer demand 1927. Northwestern. 


Pact T. Homan, A B., Willamette, 1914; B. A., Oxford, 1919 Contemporar 


economic theory. 1926. Robert Brookings. 
EvizasetH Exxis Hoyt, A. B., Boston University, 1913; A. M., Radcliffe, 1924 
Foundations of economic value. 1925. Radcliffe Completed 


Cuv Hs1ao, A. B., Missouri, 1920; B. B. A., 1922; A. M., Cornell, 1922, The 
theory of business profits. 1925. Harvard 

Masaniro Laurence Iwamoro, A. B., Waseda, 1917. Profit, productivity entr 
preneur. 1926. Harvard. 

Lewis Wesster Jones, A. B., Reed, 1922. Nature, experience, and social science 
1926. Robert Brookings. 

Sotomon Smiru Kvzwnets, B. S., Columbia, 1923; A. M., 1925. The theory of 
credit. 1927. Columbia. 

D. P. Narx, A. B., University of Bombay, 1919; A. M., Columbia, 1922 History of 
economic thought in India. 1927. Columbia. 

SamueL Henry Neruove, Ph. B., Chicago, 1922; A. M., 1923. The capitalist in in 
dustry. 1927. ¢ 'hicago. 

WiuuumM L. Norcter, A. B., Ashbury, 1918; A. M., Northwestern, 1921. The social 
philosophy of John Wesley. 1927. Jowa. 

Paut M. O'Leary, A. B., Kansas, 1922; A. M., Harvard, 1924. Overproduction and 
underconsumption theories of crises. 1927. Cornell. 

Repvers Opirz, B. Com., University of Durham, England, 1919. New currents in 
British economic thought after 1850. 1927. Harvard. 

Marcaret Pryor, B. A., Texas, 1916; M. A., Texas, 1918. A study in consumption. 
1927. Wisconsin. 

Overton Hume Taytor, A. B., University of Colorado, 1921. The “natural economic 
order.” 1927. Harvard. 

Cuartes Woopy TuHuompson, Ph. D., Illinois, 1925. Value and distribution in 
eighteenth century British philosophy. Completed. 

Grorce Weiss, M. B. A., Harvard, 1920; A. B., George Washington, 1922. The 
relation of wages to profits. 1926. Robert Brookings. 

TuHeopore Orre Yntema, A. B., Hope, 1921; A. M., Illinois, 1922. A study in 
the theory of demand. 1927. Chicago. 


Economic History and Geography 


CortinneE M. Barker, A. B., Maine, 1920; A. M., Columbia, 1924. Social and 
economic history of Connecticut from 1914 to the present. 1926. Columbia. 


ions | September 


| Ror n colonate Comp! ted 
mics, and public law.) 
O , 1915. The economic deve 


iN 
W. H 2; A. M., 1923 The French } 
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piled in bibliographical ries no. 3 of tl research publ tion t 
ersity of Minnesota, RF rel n Progr t the 

] ot July, 1 Tu | Several pacer 193 0, are d ited 

to the research of the School of Business, including accounting and economic 

Dr. Walton H. Hamilton and Dr. Helen R. Wright, who book on T'} 

( Biti 2 ( } j 1 1925 now preparing a vol me to 

entitled The Control of Bitu ) ( l 

] f ni R sid ns 

Mr. Lewi Vi Adams of Cornell University has accepted n . int 
t as instructor in political economy at W ington and | Uy ! 

Mr. Ralph S. Al nder has been promoted to the rank of tant 
fessor of marketing at Columbia University 
Mer.. Henry S. Anderson n promoted from inst 

sor in the depart it of economies at Stanford Unive tt 

Mr. Don H. Baker has r ied as instruct » the de nt of 
onomi at tl University of Arkansas 
M | eth F. Baker been promoted to tl ink nt 

rote or ¢ nor t Columl i 
Mr A. J. Barlow of tl Ur ersit \ iia | ‘ ' , | 

the rank of associate prof ri ee neree and busin ; administration to 

that of full professor. 

Profe sor Don oF Barrett of Haverford ( lege Is lect ring tl s te mH it 

Princeton University, giving the senior course in money and banki which 
usually given by Professor Kemmerer. 


Mr. Willard C. Beatty of Cornell University has been appointed assistant 


momics and social science at Wesleyan University. 
Mr. J. F. Bell has been appointed instructor in economics a 
University of Illinois. 


Dr. Abraham Berglund of the University of Virginia has | 
of the Institute of 


een promote d 


from associate to full professor. At the request 
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f.Jeral and state laws Among tho who spoke were Professor Jos h P 
rlain of New York, Mr. Luther F Hewitt of Philadelphia. M 
le R. Hasse, represent Dr. H. G. Moulton of the Institute « 
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Pr 
pre 

Py 
1 > 
Un 

( +} 

i 

| 

i 


| Septe 
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t} Institute a report dealing 


int to associate } 


urses in the field 


t n economics at tl 
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to be acting profess 
r 1926-27 
North Dakota is at Princeto 
| rsit served as actin 
the summer. 
labor during the vea 
nee from Pauw 
e, Accounts, and 
1 associate director 
Bu Br iu recently received 
I ra Spellman Rockefeller 
in of the School of Commerc: 
n leave of absence during 
tor’s degree at the Graduate 
‘ x 
KB tructor in economics at the 
I) tructor in economics in the 
I [ rsity of Idaho. 
Vi ] s is one of the nev 
t [ rsity of Arkansas. 
Ha nomics at the University of 
1 in Panama City, Jun 
t f Pennsylvania and 
\ science Later in the summer he 
( } 
R California is instructor in 


f Agricultural Economics, 


esigned from the Bureau in 


| 
| 
18-2 
Mr. 1 
U1 is 


to resume his duties as dean of the College of Agriculture and 
of the Experiment Station at the University of Kentucky Mr. 
na had a ] ive of absen sing sept iber, 1925. granted at the 
st of Mr. Jardine, Secretary of Agricultur 
Mr. R. S. Cornish of tl University of New Hampshire will teach 
nting at Yale in th year 1926-27. 
Professor William E. Cox will t icting dean of the College of Business 


Iministration at the University of Washington during the vear 1926-27 


the absence of Dean Howard T. Lewis. 

Assistant Professor W. H. Crook of Bowd 1 College sailed for England 
first part of the summer to make a st ly of the general strike situation 
Mr. Frederick F. Croxton of Ohio Stat Univer ity taught at the 


versitv of Chicago summer school. 


(Assistant Professor Morgan B. Cushing of Bowdoin (¢ ollege is spe nding 


s year of absence, 1926-27, in graduate study at Harvard University 


Mr. Kenneth Dameron, formerly of the [ niversity of California, is an 


structor in economics at Princeton University 


Mr. Donald H. Davenport has been promoted to the rank of assistant 


fessor of business statistics at Columbia University. 

Mr. Horace B. Davi who was acting assistant professor of economics 
Cornell University during 1925-26, holds an Amherst Memorial Fellow 
p for the current year. He is making a comparative study of con 


ption habits and standards of living in the steel centers of Europe 


Mr. Prentice Northrup Dean is instructor in economics at Princeton 
University during the present academic year. 

Dr. Edward T. Devine has been appointed dean of the reorganized 
Graduate School of the American Universitv at Washington He will also 
serve as profe ssor of social economy. 

Mr. alph L. Dewev is giving courses in tt insportation and statistics 
at Ohio State University. 

Dr. Frank G. Dickinson has been advanced from the rank of instructor 
to that of associate professor in the department of economics at the 
University of Illinois. 

Mr. Harwood B. Dolbeare, who has been teaching in the elementary 
course in economics at Cornell University is instructor in economics at 
Dartmouth College for the vear 1926-27. 

Professor Paul H. Douglas of the University of Chicago, spent approxi 
mately a month during the winter in Haiti making a survey in behalf of the 
American Friends Service Committee of the American military occupation 
of the Republic of Haiti. 

Mr. Acheson J. Duncan is an assistant in economics at Princeton 


University. 
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Mr. Ly R. | ff of the Institute of Economics ha 


Berglund of the University 


Virg ind business administration 

Mr. rsity is instructor in econom 
t] Vi n of New York University. 

M | Lr. 1 t position of assistant professor 

\I R + VW sociate professor of accounting 


\ resigned from the department 
Dr. H | Economics, who was recentls 
1D f the University of Wisconsin, is 


contit lor Lubin on a book entitled Th. 


Py : (rt York University has become general 
ff League He will continue 
+ + | 

Prof eton University conducted graduate 
courses during t University of Chicago. 

Dr. Frank Whit nancial commission to Poland in 
+ L T 

Professor J versity of Chicago has been granted 

f vear abroad. 

Mr. Edw \I vork at Oxford University as a 
Rhodes S ir, | instructor in economics at New York 
niv 

Dr. H. M. Flet it the rank of associate professor 
in the d t nt Ur rsity of Illinois. 

Mr. R Da o iching fellow in economics at the 
University of ¢ nted instructor in economics at 
Pri n | 

Dr. Paul Robe ted a position on the faculty at 
Cariton ( leg M 


Mr. A. W. Fox tor in the department of trans- 


Prof KE. S | chairman of the department of 
economi ‘ ( Yale University. 

Mr. Frank R. ¢ [ rsitv is assistant professor of 
econ [ T na 


q 


| 


sor 
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Mr. Meredith B. Givens, recently of the economics department it the 
University of Wisconsin, is now associated with Whiting Williams in a stud) 
of wage and labor conditions in several communities in which certain in 


dustrial concerns are operating. 


Professor Frank D. Graham of Princeton University accom 
Professor Kemmerer to Poland as general secretary to the financial con 


mission. 


Mr. E. T. Grether, after a year’s leave of absence at the University of 
Nebraska where he was assistant professor of advertising, returns to the 


Universitv of California as assistant professor of economics 


Assistant Professor Lawrence H. Grinstead of Ohio State University 


taught at the University of Chicago summer school. 


Dean J. E. Hagerty has resigned from the College of Commerce and 
Journalism at Ohio State University. 


Mr. W. T. Harriman of Grinnell College will have charge of the marketir 
and accounting courses at the University of Rochester in the coming 
academic year. 

Mr. George D. Haskell, formerly of Ohio State University, is now 


assistant professor of economics at the University of Iowa. 

Mr. Joseph W. Hatheock of Cornell University has been appointed in 
structor in economics at the University of Pittsburgh. 

Professor L. E. Hoffman will be the acting dean of the School of Commerce 
and Finance, Drake University, during the absence of Dean J. F. Carroll 

Mr. Robert St. C. Holmes is an instructor in economics at Princeton 
University. 

Mr. Donald C. Horton has become assistant in economics at Ohio State 
University. 

Professor Grover G. Huebner of the Unive rsity of Pennsylvania taught 
at the University of Chicago summer school. 

Miss Emilie J. Hutchinson has been promoted to associate professor 
of economics at Columbia University. 

Miss Kathleen Jackson has been appointed instructor in economics at 
Vassar College. 

Mr. Clifford L. James is assistant in economics at Ohio State University. 

Mr. R. C. Jones of the economics department of Yale University has been 
awarded a Junior Sterling Fellowship at Yale for the year 1926-27. 

Professor Albert S. Keister of the North Carolina College for Women 
taught at the University of Chicago summer school. 


Professor Edwin W. Kemmerer of Princeton University, at the request 
of the Polish government, went to Poland in the summer of 1926 at the head 


of the financial commission. Professor Kemmerer has been granted leave of 
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\] R ybert D Patton has | n id i t it im ¢ nomi it Ohio State 
\ssistant Protessor Elmer Pendell goes trom t Universitv of Nevada to 
jepartment of economics at the University of Arkansas. 


Pro or 4 Terence Pihll 1 of Wittemberg Coll taught at the 


versity of Missouri during the summer session 

\J Howard S Piquet f rly teaching llow in ¢ I i it tl 
{ versit of California, is now an instructor in ono! s at Princeton 
versity 

Professo1 Jame Harvey Roget +t] Un Missot oht 

xr tl part « B < M n 

) na thre latter 1 rt the r leliv SCY I tures at the 
School of International Re ion n Gene 

i H R wntre ot t ty « Wa () State 
L nis t is assistant in onomic 

Mr. G. B. Roorbach, professor of foreign trade at the Harvard Graduate 
School ol Busine SS Adm nistrat on, 1S ] nding a vears le ave ot absen e in 
the | ir East unde r th ] nt al spices Ot the bu ness School ind th 
Bureau of International Research of Harvard University, studying inter 
itional trade and trade relation Mr. Roorl 1 will spend most of the 


time in China, India, British Malaya and the Dutch East Indi 


Professor C. O. Ruggles, head of the department of business organization 
it Ohio State niversity, ha b n ippe nied d in ol the ( oll re ot Com 


merece and Journalism at that university, following the resignation of Dean 


Dr. Henry Schult has b i nted a \ Oo n¢ from the 
stall Oo the if nit States Tariff Comm on He will ] nm the de 
} ment of political eco1 \ the Uniy ty of Chicago during the 
bsence from that department of Professor Ja s A. Field 

Dr. William J. Shultz, formerly of Hunter Coll taught at the 


ucago summer, si hool 


Dr. Norman J. Silberling of the economics department of the University 
of California and Dr. John G. Schaffer have organized a consulting research 


} 


service devoted to the analysis of business conditions on t Pacific Coast 


Che organization will issue reports dealing particularly with various phases 


of the business cycle from month to month in regional areas of the Coast 


Professor John E. Slater has resigned from the department of transpor 
tation at the University of Illinois to become assistant to tl president 
of the American Brown-Boveri Electric Corporation, with his headquarters 


at Camden, New Jersey. 


Mr. L. E. Smart, instructor in economics and statistics at Ohio State 
+} 


Universitv. is on leave of absence for 1926-27, studying n London 


School of Economics and Cambridge University 
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